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Weekend September 19/September 20 1992 


Chinese minibus 
company to seek 
New York listing 

Brilliance China Automotive, which has a majority 
stake in minibus manufacturer Shenyang Automo- 
tive, plans to become the first Chinese company 
to sell shares in theTJS and to list on the New 
York Stock Exchange. It aim* to raise J70m to 
580m through an initial public share offer. 

The move Is designed to establish a precedent 
for equity fund-raising by state-owned Chinese 
businesses in top western capital markets. Page 26 

Foreign debt warnings Russia win need 
*15hn-$20bn in external financing next year to 
bridge its balance of payments gap even after 
a ‘'reasonable 1 ' foreign debt resched uling , foreign 
economic relations minister Peter Avert, said. 


EUROPE'S BUSINESS NEWSPAPER 



Philips, Dutch electronics group, suffered a 
fall of nearly 7.5 per cent in its share price after 
it cautioned that profits were likely be halved 
this year. Page 1^. Lem, Page 26 ' 

Manoofl signs for Indy race team 

Formula One motor 
racing wo rid champion 
Nigel Mansell deft) 
will join film star Paul 
Newman's Newman-Haas 
Racing team in the 
1933 Indy Car World 
Series and the Indianapo- 
lis 500. Mansell, who 
bn Sunday he 
would retire from For- 
mula One racing at 
the end of the season, will team up with American 
Mario Andretti, 52. Mansell's deal is believed 
to be worth about £3m. 

UK deficit growSi Britain's current account 
deficit widened to almost £6bn in the first half 
as exports of invisible goods, foiled to match expec- 
tations. Page 26 

Homan, former Japanese textile trader which 
became a. property and artspeculator, is to be 
dissolved under aroerger proposal announced 
-by the Sumitomogroup. Page 14 . 

BBC fob losses; The BBC is to cut L250 jobs 
among support staff such as market research 
and publicity, personnel The corporation expects 
fhemove wffl save it£i50m over five years. Pages 

County NafWest, part of NationaTWestminster 
Bank, said itwouldatop making markets in-200 
to 300 small companies, following a similar move 
by Warburg Securitiesi Page 28 ' { 

UK Tory finance chief: Martin Saunders, 

P&O group finance director, has been appointed 
Conservativeparty director of finance. The move 
is intended to strengthen the party's fi nancial 
position, said Tory chairman Sir Norman Fowler. 

MIyazawa backs, bank aids Japanese prime 
minister Kiichi MIyazawa insisted public funds 
could be used to bolster the troubled banking 
system, contradWth^ the view of the Ministry 
of Finance. Page 8 ■ 

Kvaemer, Norwegian engineering, shipping 
and shipbuilding group, baa acquired the Warnow 
shipyard in eastern Germany for NKrtm (5682,000) 
putting it into the top league of world shipbuilders. 
Page 14 1 - .f 

Caution on ‘no-fly’ zone; The US and Britain 
are against any Immediate attempt by. western 
nations to enforce a “no-fly- zone In Bosnia as 
a way of stopping air attacks by Serb forces. Page 8 

Manx plan ter depositors; The Isle of Man 
government is to Introduce a compensation scheme 
for depositors In the Savings and Investment 
Bank, which collapsed 10 years ago with £42m 
of depositors’ funds. Page 9 

Unions to the fora: Seven out of io British 
employers in companies wlth more than 200 
employees stfll negotiate with trade unions, accord- 
ing to a survey of European industrial relations. 

Page 9 • 

Attack on wardw% home* Shots were fired 
through a bedroom window at the home of a 
prison warder at Dundonald, near Belfast. No 
one was hurt. 

Crash onlookers fined: Bystanders who 
crowded the scene of a rescue operation after 
20 people died in Germany’s worst tourist bus 
crash have been fined for illegal parking. Police 
said H5 people were fined up to DM120 <580) (£45) 
for parking In meadows close to the accident 
near Donau-Bschingen earlier this month. 
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Major calls for ERM reform 


PM appears to back Lamont against Ko hl as prospect grows of Tory party row 

Cabinet 
divided 
over speed 
of re-entry 
to system 


By hra Oawnay in London and 
Robert Graham In Florence 

MB JOHN MAJOR last night 
appeared to back Mr Norman 
Lamont, chancellor of the exche- 
quer, after he became embroiled 
in sharp exchanges with Chancel- 
lor Helmut Kohl of Germany over 
responsibility for the turmoil in 
Europe's foreign exchange mar- 
kets. 

In his first interviews since the 
pound was withdrawn from the 
European exchange rate mecha- 
nism on Wednesday, the UK 
prime minister argued there were 
structural "foult-Unes” within the 
ERM that needed to be tackled. 

Moreover, in words that 
appeared implicitly to support Mr 
Lamont, he insisted the UK 
would not return to the ERM 
until it was reformed and until 
Denmark had clarified how It 
intended to proceed after its No 
vote to ratification of the Maas- 
tricht treaty on European politi- 
cal and monetary mrinn. 

Pressed as to how soon that 
might be, Mr Major replied: 
“Clearly, it is not imminent." 

He said the rhan« in the mar- 
kets had stemmed from “a good 
deal of Europe" being caught 
between low dollar exchange 
rates and very high Interest rates 
in Germany. 

“This is a problem for apart 
from the British government It 
is a problem which has stretched 
right across the European Com- 
munity - and outside it," he 



Italy’s Giuliano Amato and Germany's Helmut Kohl during yesterday's talks in Florence 


said. Mr Major gave notice that 
the mechanics of the ERM would 
have to be reviewed, possibly at a 
heads of government summit to 
follow Sunday’s French referen- 
dum on Maastricht 
Downing Street confirmed last 
night that such a meeting was 


being considered. The prime min- 
ister’s intervention came after an 
extraordinary clash between Mr 
Lamont and Mr Kohl that looked 
set to sour still further the 
already strained relations 
between Britain and Germany. 

Earlier in the day, Mr Lamont 


Europe’s currencies face 
heavy selling pressure 


By James Blitz and Peter Marsh 

MOST OF the remaining 
currencies in the European 
exchange rate mechanism came 
under intense selling pressure 
yesterday as investors grew anx- 
ious that France would vote No 
in Its referendum on the Maas- 
tricht treaty tomorrow. 

For the second day running, 
the Bank of France intervened 
heavily on the foreign exchange 
markets, buying francs for 
D-Marks, as its currency came 
within one centime of its floor 
against the German currency in 
the ERM. 

Investors also sold the Danish 
krone and the Irish punt in 
exchange for D-Marks. The 
switch out of the Irish punt 
pushed up the interest rate at 
which commercial banks can 
lend to one another overnight in 
the Irish money market to 300 
per cent Dealers said the cur- 
rency was also protected by Irish 
exchange controls. 

Storting, which withdrew with 
the lira from the ERM this week, 
again came under selling pres- 


sure after Mr Norman Lamont 
the chancellor, cast further doubt 
over an immediate return to the 
system. However, dealers in the 
sterling money market priced In 
an imminent half percentage 
point cut in UK base rates. 

The pound lost another 3.75 
pfennigs yesterday, closing 
against the German currency at 
DM2.6125. At this level it is 12 
per cent below its former central 
ERM rate of DM2.95. 

However, sterling's suspension 
from the system continued to 
raise hopes in equity markets 
that there would be a cut next 
week in the UK’s bank base 
rates, currently at 10 per cent. 
The FT-SE 100 index of leading 
shares closed up 83.1, at 2,567.0, 
after a 105-point rise on Thurs- 
day. The gains took the index, up 
196 points this week, to its high- 
est level for three months. 

Rates in the sterling cash mar- 
ket also priced in a cut in UK 
base rates. Three-month money, 
an important indicator of what 
the market thinks the next move 
in base rates will be, closed at 9% 
per cent on the offered side from 


15 per cent the night before. 

The French franc was sup- 
ported by several factors apart 
from the Bank of France's inter- 
vention. including the temporary 
suspension by the French central 
bank of one of its key lending 
facilities to commercial banks. 

Mr Hans Tietmeyer, the Bund- 
esbank deputy president, helped 
the French currency by telling 
the Agence France Presse news 
agency: “The franc is in no way 
at risk. The franc is a very strong 
currency which has achieved 
inherent stability. On the con- 
trary, it is a candidate for appre- 
ciation." The franc closed at 
FFr3.4230 to the D-Mark, 0.75 cen- 
times above its ERM floor against 
the German currency. 

The strains in the ERM were 
also felt in Belgium where the 
central bank governor, Mr Alfons 
Verplaetse, said the Belgian franc 
would move to a slightly wider 
divergence against the D-Mark 
during the "turbulent tiroes". 


London shares, Page 15 
Currencies, Page 15 
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Fate of Europe may be decided 
by a few tiny French territories 


By PfrtHp Stephans In London 
and WlUlam Dawkins In Paris 

A CHILLING thought is sweeping 
through the foreign ministries of 
Europe as' the world waits for 
tomorrow’s French referendum 
on the Maastricht treaty. 

The Future of European union 
may be decided not in the sub- 
urbs of Paris or. familiar Mediter- 
ranean d&partements but in a 
group of exotic territories sprin- 
kled around the Caribbean, South 
Pacific, the Indian Ocean and 
North Atlantic. 

With opinion polls still point- 
ing to a perilously close race, the 
British Foreign Office - respon- 
sible because of the European 
Community presidency for draw- 
ing up elaborate contingency 
plans for any outcome - fears 
that the voters in France's over- 
seas territories and domains 
could hold the key. 


The so-called Dorn toms - 

departments d‘ autre mer and ter- 
riioires d' outre mer - account for 
more than lm voters, or 2.6 per 
cent of the 38m French elector- 
ate, in places such as Martinique. 
Reunion, French Guiana and 
New Caledonia. 

If the French electorate is 
finely divided, votes From these 
for-flung locations could be cru- 
cial The trouble is no one quite 
knows what their opinion is. The 
pollsters who busily questioned 
everyone and anyone in Lille or 
Marseilles apparently did not get 
around to them. 

Worse, the leisurely pace of the 
count in far-away places like the 
Indian Ocean island of Mayotte 
(population 94,410 in 1991) and 
the islets of St Pierre and Mique- 
lon (6,392) off the coast of New- 
foundland could severely disrupt 
plans for orchestrated displays of 
relief or unity by EC govern- 
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meets. While the outcome in 
mainland France will be known 
by tomorrow evening, the Dom- 
tom returns will not be collated 
until Monday afternoon. 

French government officials 
reckon that, if anything, the 
Domtom vote will may slightly 
strengthen the Yes vote - 
though for the most perverse pos- 
sible reasons. 

The turnout will be very low 
because there is almost no inter- 
est in the EC. In one or two 
places, independence parties 
have urged voters to send in 
blank ballot slips to protest 
against French rule. But there 
have apparently been few appeals 
for a No vote. 

One French official has con- 
cluded that the proportion of 
Domtom residents voting Yes 
could be up to 10 percentage 
points above that in mainland 
France. 
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had openly fuelled the tensions 
by placing the blame for the 
week's events firmly at the Ger- 
mans’ door. 

“We want to be satisfied that 
German policy that has produced 
many of the tensions in the ERM 
is going to have some changes 


that will lead to a more stable 
environment." he said. 

In Italy. Mr Kohl issued a swift 
public rebuke to Mr Lamont for 
making Bonn the scapegoat, 
describing his comments as 
"inappropriate for a minister". 

Mr Hans Tietmeyer. deputy 
president of the Bundesbank, 
denounced I'K criticism as 
unfounded. "1 think there were 
certain comments, which were 
not exactly characterised by 'fair- 
play’," he said. “But when one is 
in a difficult position then such a 
reaction is sometimes also under- 
standable”. 

Mr Kohl, speaking in Florence, 
where he had a meeting with Mr 
Giuliano Amato, the Italian 
prime minister, also voiced a 
more general irritation with the 
British government. 

Mr Amato had shrugged off 
suggestions that Italy had bowed 
to the dictates of Germany by- 
referring to puppet shows 
watched by three- and four-year- 
olds. "There is always the good 
guy being beaten with a stick by 
the bad one." be said. 

Mr Kohl said in relation to 
Britain's attitude to Germany: 
"Similar considerations apply.” 

Both men reiterated their faith 
in the Maastricht treaty's vision 
of economic and political union 
despite the week's turbulence 
which forced Britain and Italy to 
float their currencies outside the 
ERM. Mr Kohl endorsed Italy's 
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By Ivo Dawnay, 

Political Correspondent 

EVIDENCE of differences within 
the cabinet over the speed of 
Britain’s return to the European 
exchange rate mechanism 
emerged yesterday, raising the 
prospect of a lengthy internal 
struggle within the Conservative 
party. 

Early in the day. the Tories' 
so-called Euro-sceptic wing was 
jubilant at remarks by Mr Nor 
man Lament, the chancellor, sug- 
gesting that there were now con- 
siderable obstacles to a rapid 
return to the exchange rate 
mechanism. 

Speaking on BBC Radio's 
Today programme. Mr Lamont. 
one of the least enthusiastic 
Europeans in the cabinet, made 
clear that in the interim he 
would pursue a staunchly nation- 
alistic policy. 

“We are floating and we will 
set monetary policy in this coun- 
try to meet our objectives and it 
will be a British economic policy 
and a British monetary policy," 
he said. 

But later, Mr Michael 
Heseltine. the strongly pro-Euro- 
pean trade and industry secre- 
tory. stressed that a long-term 
absence from the currency sys- 
tem could have serious conse- 
quences on foreign investment. 

"If it was perceived that we 
were going to be part of a slow 
stream Europe, do you think all 
those Japanese companies would 
continue to invest here on the 
scale that they are?" he asked an 
interviewer. 

The contrast in tone came after 
both ministers agreed that the 
governments prime aim contin- 
ued to centre on squeezing infla- 
tion. Mr Lamont added, however, 
that in the changed circum- 
stances a secondary goal would 
be to help create a revival to the 
economy. 

Moreover, he gave notice that 
he would need to consider three 
factors before a return to the 
ERM would be undertaken. These 
were developments in the cur 

Continued on Page 26 
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NEWS: THE ERM AND MAASTRICHT 



How Chancellor Lamont 


IF there was a moment when 
Norman Lamont knew that his 
economic policy was in ruins, 
it came just seconds after Ham 
last Wednesday. 

As sunshine streamed into 
Parliament Square, the Chan- 
cellor of the Exchequer rose 
from his desk in the Treasury, 
buttoned his dark blue, sin- 
gle-breasted suit, and stepped 
out into the barely less opulent 
splendour of his panelled outer 
office. 

Half an hour earlier he had 
received agreement by tele- 
phone from the prime minister 
- 500 yards down Whitehall at 
the Old Admiralty building - 
to raise interest rates by 2 per- 
centage points. 

The announcement was to be 
released to the news agencies 
on the stroke of llam. A small 
group of advisers, the chancel- 
lor at their centre, gathered 
round the Reuters news agency 
screen on the island of desks 
that guards his Inner sanctum 

All morning the Bank of 
England had been fi ghting a 
desperate battle to save the 
pound from collapsing against 
the D-Mark and dropping 
through Its agreed floor in the 
European exchange rate mech- 
anism Billions of pounds were 
used to try to stem the tide. 
Sterling rallied briefly, then 
dropped back. 

As Big Ben struck 11, Nor- 
man Lamont and his team 
were transfixed by the num- 
bers on the screen which moni- 
tored the currency markets. 
The chimes stopped and still 


the pound was sinking. A min , 
ute passed. The chancellor 
broke the silence. “It is not 
moving,'* he said. The battle 
was already lost 

The extraordinary events of 
this week which have engulfed 
the pound, shattered the Brit- 
ish government's economic pol- 
icy and shaken the ERM to its 
core began In earnest two 
weekends ago in the elegant 
city of Bath. 

European finance officials, 
under Mr Lament's chairman- 
ship met to prepare, among 
other things, for the possibility 
of a No vote when the French 
deliver their verdict on the 
Maastricht Treaty on European 
union tomorrow. Already the 
cracks were beginning to 
appear. 

The Germans believed that 
the weaker currencies in the 
ERM, such as the pound and 
the lira, were out of line with 
the rest. Germany’s partners 
responded that it was Bonn 
which was out of line because 
the Bundesbank was keeping 
interest rates too high and sti- 
fling growth. 

Despite subsequent denials 
that this had ever been 
mooted, the German delega- 
tion, led by Theo Waigel, the 
finance minister, and Bundes- 
bank president Helmut Schles- 
inger, offered to reduce their 
interest rates. The price: a 
wide-ranging realignment of 
the mechanism “In the event, 
the others weren't ready for 
it." said one German official 
later. 


Lamont has since said that 
the Germans had at no time 
suggested the pound's devalua- 
tion within the ERM. in his 
statement after the meeting he 
presented the outcome as a vic- 
tory for Britain. He had 
secured from the mighty Bund- 
esbank a promise not to raise 
interest rates. The following 
morning Britain's Tory tab- 
loids took up the theme. 

The Bundesbank's president 
later confided that he was so 
angry at the conduct of the 


The Bundesbank 
president was so 
angry he nearly 
walked out 


meeting that, at one point, he 
nearly walked out. He could 
hardly be expected to agree 
with Lamont's interpretation 
of the German's position. The 
Bundesbank bowed to no man, 
least of all a politician. 

When Schlesinger set the 
record straight the next day, 
the private disagreements 
became public. The markets 
smelled blood. 

Last week pressure built up 
on the Italian lira. Over the 
weekend increasingly worried 
finance officials across Europe 
agreed a 7 per cent devaluation 
of the lira's central rate. The 
Italians then supported the 
Germans in the desire for a 
broader realignment. But the 
British continued to resist. 


The lira had traded quite 
strongly on Monday and the 
Bank of England had plenty of 
ammunition to fight the specu- 
lators, or so it thought. Its 
S44.4bn (£25bn) in reserves at 
the end of August had been 
supplemented by a more recent 
£7.27bn borrowing in foreign 
currencies. 

The initial catalyst for the 
fall of sterling was the dra- 
matic fall of the lira shortly 
before lunchtime on Tuesday. 
Traders were beginning to 
believe that one devaluation 
was not enough. 

By Tuesday night the pound 
closed in London Just a fifth of 
a pfennig above its ERM floor 
of DM2.778, its lowest ever in 
the mechanism. There was a 
growing feeling in Whitehall 
that the currency could be 
tipped over the edge. 

The Treasury called a 
high-level crisis meeting in 
Lamont's office with senior 
Bank of England officials in 
the Chancellor’s office. 

Beneath two glittering chan- 
deliers, the details of the fol- 
lowing day's tactics were plot- 
ted around a large oaken table. 

Besides the chancellor, the 
key actors who were to shape 
tactics on Black Wednesday 
were there: Sir Terry Burns, 
the Treasury's gritty perma- 
nent secretary (“keep smiling” 
is one of his aphorisms); his 
right-hand man. economist 
Alan Budd; Andrew Turnbull, 
in charge of monetary policy; 
Bill Robinson, the chancellor’s 
special political adviser; and 


Sir Nigel Wicks, the Treasury’s 
laconic second permanent sec- 
retary in charge of interna- 
tional affairs. 

The Bank group included: 
Robin Leigh-Pemberton, the 
aristocratic governor: Eddie 
George, deputy governor and 
the man in overall charge of 
market operations; lan Plen- 
derleith, associate director in 
charge of markets; Tony Col- 
eby, director of monetary 
affairs; and Andrew Crockett, 
international director. 

George, known in the City as 
Hard Eddie, outlined the strat- 
egy; take each part of the bat- 
tle as it comes; escalate the 
defence in discrete stages. First 
there would be large and overt 
Bank intervention. A rise in 
interest rates would be held in 
reserve for later in the day. 

But events were already con- 
spiring to thwart their plans. 
Five hours earlier in Frank- 
furt, the seat of the Bundes- 
bank, two journalists, one from 
Germany's principal business 
news paper, Handelsblatt, and ' 
one from the Wall Street Jour- 
nal, were about to start an 
interview with Schlesinger. 

They released a summary to 
the news agencies. Schlesinger 
was reported as saying that a 
more wide-ranging realign- 
ment of the ERM than the 
devaluation of the lira agreed i« 
at the weekend could have ' 
reduced turbulence in the cur 
rency markets. In code this 
meant that the Germans 
believed a sterling devaluation 
was necessary. 


Italian 
unions to 
protest at 
cuts plan 

By Hafg Sfmonian in Milan 

ITALIANS have reacted with a 
mixture of shock and resigna- 
tion to the swingeing public 
spending cuts in next year’s 
budget, unveiled by Prof Giuli- 
ano Amato, the prime minister, 
on Thursday. 

The L93,000bn (£42bn) pack- 
age of revenue increases and 
savings is the biggest attack on 
health and social security 
spending since Italy's welfare 
state was set up after the war. 

In a first reaction to the cuts, 
which also involve a wage 
freeze for about 3.5m public- 
sector workers, the country's 
three union federations yester- 
day announced a series of dem- 
onstrations, culminating in a 
one-day stoppage for public 
sector workers on October 2. 

However, the unions stopped 
short of calling a general 
strike, as demanded by some 
more militant members who 
took to the streets of big cities 
yesterday in protest. The wage 
freeze should save L9,900bn 
next year. 

Around 2Um Italians will lose 
their entitlement to free outpa- 
tient health care under the 
decision to make all families 
with incomes over L-lQrn a year 
pay for prescriptions and gen- 
eral practitioners' and special- 
ists' sendees in a move expec- 
ted to save Lfi.OOObn. 

A further L13,750bn will 
come from by cutting the costs 
of thu statu pension system, 
threatened with bankruptcy. 

The measures triggered a 
recovery in thu financial mar- 
kets. with government bond 
prices making up ground after 
Thursday’s panic selling and 
sliare prices rising by around 2 
per cent. The value of the lira 
remained broadly stable in rel- 
atively quiet trading in Milan. 

Stockbrokers welcomed the 
measures, in spite of the intro- 
duction of a new tax on compa- 
nies' net wurth. 

Rates for securities repur- 
chase agreements between the 
Bank or Italy and commercial 
banks declined slightly to 21.01 
per cent yesterday, after hit- 
ting an all-time record of 22.22 
per cent on Thursday. 

Mr Luigi Abete. chairman of 
the Confindustria employers' 
federation, expressed satisfac- 
tion with the government’s 
measures, but warned that the 
proposals would havu to be 
translated into fact if recent 
sacrifices were tu have any 
effect. 

Representatives of small 
businesses and shopkeepers' 
federations, the two groups 
most often accused of tax eva- 
sion, said the moves were 
"inevitable", and rejected 
claims their members were 
persistent tax-dodgers. Deny- 
ing reports of unjustified price 
rises fur foodstuffs following 
thu lira's devaluation, the 
shopkeepers expressed concern 
about thu possible effects on 
employment of the latest mea- 
sures, which could cut con- 
sumption. 

• In a step overshadowed by 
the budget, the Senate, the 
upper house of parliament, 
approved Hie Maastricht treaty 
on European union. 


Pressure for interest rates cut may become irresistible 


Bonn fears collapse into 
vicious circle of recession 


By Quentin Peel In Bonn 

ONE OF THE great Ironies of 
the soaring strength of the 
Deutsche Mark on European 
currency markets is that it 
comes amid grim prospects for 
the German economy. 

Far from providing the 
motor for any European eco- 
nomic recovery, the soaring 
costs of German unification 
threaten to become the brake 
on hopes of revival in the rest 
of the European Community. 

Mr Jurgen Mollemann, the 
German economics minister, 
warned in his budget speech a 
week ago that drastic action 
must be taken to prevent the 
economy getting locked into a 
vicious circle. He saw a failure 
of the east German economy to 
pick up from its dramatic 
slump, coinciding with a west- 
ern economy held back from 
revival by the huge costs of 
state transfers to the east 

It is those transfers, running 
at around DM150bn (£57bn) a 


year, which are weighing down 
on the capital markets, and 
persuading the Bundesbank to 
keep real Interest rates high to .. 
hold back credit expansion and 
inflation. 

Yet the transfers, over- 
whelmingly for Infrastructure 
spending, unemployment bene- 
fit and wage subsidies, are not 
yet having any appreciable 
effect on recovery in the east 
where industrial investment is 
running at only 60 per cent of 
the western per capita level, 
suggesting that the east Is if 
anything likely to fall further 
behind the west 

The business magazine Wirt- 
schaftswoche yesterday poured 
scorn on hopes of an economic 
tumround in the wake of the 
Bundesbank's marginal cut in 
interest rates last Monday. 

It cited figures of an acceler- 
ating decline in business confi- 
dence throughout the past year 
in western Germany, while in 
the east, the mood remained 
overwhelmingly negative. 


The gloom was reflected in 
the latest monthly report of 
the Bundesbank, published 
this week, which warned that 
the duration and size of west- 
ern subsidies for the east 
would be far greater than first 
calculated. 

Fears over the cost of unifi- 
cation. and the growing unwill- 
ingness of western citizens to 
pay more (more than two 
thirds now say they are unwill- 
ing to freeze or cut their own 
Incomes to help eastern recov- 
ery), have inspired Chancellor 
Helmut Kohl's plans to negoti- 
ate a “solidarity pact” among 
the central government, oppo- 
sition, local and state govern- 
ments, employers and trade 
unions. 

While hopes for the pact are 
high, the starting points of the 
participants are far apart 

Mr Kohl and the employers 
are clearly looking for severe 
wage restraint in both east and 
west, to encourage investment 
The trade unions are adamant 


that no such restraint will be 
forthcoming without substan- 
tial increases in the contribu- 
tions of industry and the bet 
ter-paid to investment in the 
east 

Mr Mbllemann is looking for 
big reforms in labour practices 
to cut industrial costs. His pro- 
posals arouse fury from both 
the unions and the opposition 
Social Democrats. 

The prospects of a deal on 
the solidarity pact supposed to 
be agreed by the end of the 
year, are therefore remote. 
Unemployment and hidden 
unemployment in the east are 
stoking racial unrest there, 
with no end to the rash of 
attacks on hostels occupied by 
foreign workers and asylum 
seekers. 

The domestic political pres- 
sures on tbe Bundesbank to 
relax its harsh interest rate 
policies may become irresist- 
ible by the end of the year, for 
fear of tipping the economy 
into full recession. 


Poll shows backing for referendum 


By Quentin Peel 

MOST Germans, in both east 
and west, favour holding a ref- 
erendum on the Maastricht 
treaty on European union, 
according a comprehensive 
opinion polL Some 75 per cent 
in the west, and 85 per cent in 
the east, want a vote. 

At the same time, a narrow 
majority is still in favour of 
the treaty, although many 
more believe that the replace- 
ment of the D-Mark with a sin- 
gle European currency would 
be wrong. 


There Is a growing feeling 
that the European Community 
brings Germany more costs 
than benefits, and scepticism 
about the advantages of the 
single EC market 
The poll found more dissatis- 
faction with the German gov- 
ernment and with the opposi- 
tion, than at any time in the 
past 15 years. The only reas- 
surance for the political estab- 
lishment was that support for 
the extreme-right-wing Repub- 
licans has decreased slightly 
since the last polL 
Support for the EC has dete- 


riorated rapidly among Ger- 
man people since the Maas- 
tricht Treaty was agreed. This 
is not reflected in political cir- 
cles. 

In east Germany - with 20 
per cent of the population - 
55 per cent would vote No in a 
referendum, against 43 per 
cent saying Yes. However they 
are outweighed by western 
voters, 47 per cent of whom 
would vote Yes, against 37 per 
cent voting No, and 16 per cent 
undecided. The combined 
result would leave a 46-to-41 
per cent majority in favour, 


with 13 per cent undecided. 

The overwhelming cause of 
dissatisfaction is concern 
about the future of the 
D-Mark: 68 per cent In the 
west, and 75 per cent in the 
east, oppose its replacement 
by a single currency. Eighty 
per emit believe a single cur- 
rency would be less stable. 

All the views spell gloom for 
Chancellor Helmut Kohl, who 
has adopted European Integra- 
tion as his theme for uniting 
the country. He comes bottom 
in the poll of politicians' popu- 
larity. 



An old woman passes a wall of posters calling for a No vote 
In the French referendum 


Europe’s prospects hang on Germany 

Edward Bails assesses the outlook for the continent’s economies in the wake of the ERM crisis 


Pre-poll 
package 
for small 
farmers 

By David Gardner hn Brussels 

THE European Commission 
was last night due to announce 
a relief package for hard- 
pressed small French farmers, 
who all opinion polls say wlU 
vote massively against the 
Maastricht treaty in tomor- 
row’s referendum. 

The measures follow Com- 
mission pledges to review 
anomalies left unresolved 
when the Common Agricul- 
tural Policy was radically 
reformed in May. But the tim- 
ing reflects a plea for help from 
Mr Louis Mennaz, French agri- 
culture minister, who wrote to 
Mr Jacques Delors, Commis- 
sion president, 10 days ago • 
seeking eight changes to the ' 
CAP reform package. 

Mr Delors was due to make 
the announcement in France 
last night, according to senior 
Commission officials. 

Small dairy fanners who 
keep "suckler” cows for beef 
production, most of them in 
central France, should get 
additional premium payments 
worth about £100m, the offi- 
cials said. The proposal, 
though approved by Brussels, 
still has to be endorsed by EC 
farm ministers, who meet in 
Brussels on Monday. 

In southern France, produc- 
ers of durum wheat (used 
largely for pasta) are expected 
to have restored to them the 25-4 
per cent premium over ordi- 
nary wheat, abolished under 
the CAP reform except in a 
restricted list of "sensitive 
areas”. The cost of this is 
unclear, as the Commission 
has not finalised the proposaL 

Although only a fraction of 
the more than lm small farm- 
ers in central and southern 
France will benefit, officials 
say a sweetener may temper 
their hostility towards the EC. 

Although Maastricht has 
nothing to do with the CAP 
reform, French government 
opinion polls from as far back 
as mid-June revealed a bedrock 
of 70 per cent opposition to the 
treaty among farmers. 


Germany's path to recession? . 


Quarter on previous quarter % change • % ■ 
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GERMAN interest rates have 
fallen, a number of European 
countries have devalued their 
currencies, but the outlook for 
the continent's economy 
remains as uncertain now as it 
did a week ago. 

Economic growth looks set 
to slow further next year in 
most European countries, the 
result of the high interest rates 
in Germany and throughout 
Europe that are responsible for 
the crisis within the exchange 
rate mechanism (ERM). 

The economic consequences 
of Germany's continuing 
power struggle between the 
government and the Bundes- 
bank will continue to dominate 
the European economic scene, 
whether or not the ERM sur- 
vives its current turbulence. 

Only the UK. can be rela- 
tively confident that its eco- 
nomic growth rate will acceler- 
ate somewhat over the coming 
months as n result of last 
week's turmoil. Burdened by 
unusually heavy personal and 
corporate-sector debts, the UK 
economy has suffered more 
than elsewhere from the high 


Sonc& Oatsatmom . 

interest rate floor that Ger- 
many's tight monetary policy 
has given to Europe. 

Freed from the ERM con- 
straint, the UK government 
should now be able to cut Brit- 
ish interest rates below Ger- 
many's so long as it postpones 


any refixing of sterling against 
the D-Mark. 

Elsewhere the immediate 
outlook looks much less cer- 
tain. Any positive impulse 
towards lower European inter- 
est rates as a result of last 
Monday’s disappointingly 


s mall cut in the German dis- 
count and Lombard rates has 
probably been offset by the rise 
in Interest rate differentials 
resulting from the growing 
uncertainty within the ERM. 

A general breakdown of the 
ERM would be one possible 
route to lower interest rates 
outside Germany. Far more 
likely, a No or narrow Yes vote 
in Sunday's French referen- 
dum could provoke a similar 
speculative attack on the franc 
and a general ERM realign- 
ment. Appreciation of the 
D-Mark against still more cur- 
rencies. and the resulting dis- 
inflation within Germany, 
would probably be enough to 
persuade the Bundesbank to 
cut German rates once more. 

For France, this could mean 
a welcome fall in interest rates. 
But the chances of a noticeable 
acceleration in French eco- 
nomic growth before 1991 still 
look poor, even if interest rates 
were to start to fafl. 

In Italy, the opportunity to 
cut Its interest rates below 
those in Germany may remain 
elusive, despite its temporary 


departure from tbe ERM. The 
government’s finances remain 
in a parlous state. And without 
the stick of the ERM commit- 
ment, and maybe also the car- 
rot of membership of a Euro- 
pean monetary union, the 
Italian parliament may be 
reluctant to agree to a budget 
package which bites deeply 
into its powers of patronage. 

The government's proposed 
deficit reduction package of 
L93 ,000b n (£42bn) in new taxes 
and spending cuts in 1993 is 
bound to reduce Italian eco- 
nomic growth In the short 
term if It receives parliamen- 
tary approval. But the package 
may still prove too small to 
convince markets that tbe gov- 
ernment can Anally set the 
public debt on a downward 
path. Unless the government 
can also obtain executive pow- 
ers to allow further budget 
consolidation, the Bank of Italy 
will have to keep interest rates 

painfully high 

For Italy, the collapse of the 
Maastricht Treaty could, spell 
disaster. But elsewhere In 
Europe, freedom from the trea- 


ty’s tough -fiscal policy conver- 
gence criteria would also be 
good for economic growth. 

Germany's economic prob- 
lems wifi continue to place a 
question mark over the medi- 
um-term prospects for Euro- 
pean economic growth. 

"Europe's growth prospects 
will improve and interest rates 
fall as a result of an ERM 
breakdown," says Mr David 
Walton, economist at Goldman 
Sachs investment bank. "But 
the medium-term outlook will 
remain closely tied to events In 
Germany. If the German econ- 
omy stays very weak, then the 
chances of a robust European 
recovery are poor, whether or 
not the ERM survives.” 

Whether slow growth will 
turn to recession depends, in 
large part, on how long the 
Bundesbank will keep German 
interest rates high. Unless the 
government can come up with 
a credible plan to cap its grow- 
ing fiscal deficit, interest rates 
may stay high for some time 
yet. ERM or no ERM, a recess- 
ionary Germany spells danger 
for European economic growth. 
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NEWS: THE ERM AND MAASTRICHT 


lost the battle for sterling 


When the TT called the Bank 
of England and the Treasury to 
seek reaction, near, panic 
ensued in Whitehall and 
Threadneedle Street. 

As British officials' fought 
desperately to. lessen the 
impact of the story, Leigh Pem- 
berton twice called Schksinger 
at his home in Oberursel near 
Frankfurt to try to clarify the 
report 

The academic Mr Schlesinger 
- who years ago told a close 
Bundesbank colleague . “the . 
markets do not interest me" - 
appeared bemused by the news . 
that his quoted comments were 
already creating havoc on the 
foreign -exchange markets. 

“The interview has not been 
authorised,” he twice told the 
Bank of England governor. He 
appeared -“puzzled 0 at all the 
confusion. 

Though denials were soon 
forthcoming, the scene for the 
bloodletting on the foreign 
exchanges was set. What 
Schlesinger was queued as say- 
ing was too close to the known 
views of many top officials in 
the central bank - including his 
own. 

Throughout the night, the 
Federal Reserve Bank of New 
York and the Bank of Japan 
supported sterling. 

By 7-3Gam on Wednesday, a 
small team Msptnhiurt in Eddie 
George's room in Threadneedle 
Street, A team of eight foreign 
exchange dealers sat hunched 
over their computer consoles 
to. execute orders with the out- 
side world. Plenderleith 


ordered them to spend about 
£2bn in three separate inter- 
ventions. By 8am the pound 
was firmly pinned to its floor. 

By &30, the Treasury crisis 
group re-assembled in the 
chancellor's room. Plenderleith 
called the Treasury over a spe- 
cial secure hot line to convey 
the sombre mood. Lamont, 
having spoken to the prune 
minister earlier in the day, 
ordered more intervention 
hum the Bank's foreign cur- 
rency, reserves. Leigh-Pemb- 
erton and George joined the 
meeting, smuggled in through 
a side entrance to avoid the 
wading photographers. 

As the heavy artillery in the 
City began sterling’s day long 
pounding, Major took bis 
armour-plated Jaguar the two 
minute drive down Whitehall 
to the Admiralty. 

IBs destination was a long 
scheduled 9am meeting with 
Michael Heseltine, Douglas 
Hurd, Kenneth Clarke, Richard 
Ryder, the chief whip, and Sir 
Norman Fowler, the Consera- 
tive party chairman. The sub- 
ject was supposed to be Maas- 
tricht - but the meeting 
became a de facto war cabinet 

By 10.30am. the call everyone 
was dreading Bom the chancel- 
lor came through. Major left 
the meeting to take it Hearing 
« frat the pound was sinking be 
calmly approved the two per- 
centage point interest rate hike 
to 12 per cent, returning to the 
meeting to inform his col- 
leagues. 

The prime minis ter made 


certain that this core group of 
ministers would convene for 
the key decisions - an insur- 
ance policy that the law of 
“collective responsibility" 
would be invoked in full 

At Ham. the move was 
announced. The chancellor’s 
group was aghast as the pound 
barely moved- One member of 
the group thought to himselh 
“It’s all over." The currency 
market was coming to the 
same conclusion. 

By noon, Lamont ordered 


One member of the 
Treasury group 
thought to himself: 
“It’s all over” 


more intervention. It was like 
trying to stop a whirlwind- 
There followed a short discus- 
sion about whether suspension 
from the ERM would be in the 
Treasury's best interests. At 
Ipm. sandwiches were called 
in Many were left untouched. 
One private secretary, more 
hungry than the rest, ordered a 
baked potato. 

At 205, the Bank made its 
final move, raising interest 
rates to 15 per cent, the first 
time in history it bad raised 
rates twice in a day. The stock 
market’s reaction was telling: 
it rallied, traders there believ- 
ing the interest rate policy was 
unsustainable in view of the 
weakness of the economy and 
sterling would have to be 


devalued. 

Total central bank interven- 
tion on Wednesday alone may 
could have exceeded £I5bn. 

Almost before the second 
rise had been received and con- 
temptuouly batted off by the 
markets. Major was making his 
plans for sterling’s tactical 
withdrawal from the ERM. 

The currency market was 
coming to the same conclusion. 

Major ordered calls to be put 
through to Pierre Beregovoy, 
the French prime minister, and 
to Chancellor Kohl- 

Just before 4pm, the Bank of 
En gland initiated a conference 
call to its fellow central banks 
and informed them of the deci- 
sion to suspend sterling’s mem- 
bership of the mechanism. 

Not knowing where the 
downward spiral would stop 
and with reserves severely 
depleted, the view was that a 
devaluation would probably 
not be tenable. 

Faced with the full scale of 
the defeat. Major once again 
summoned bis cabinet col- 
leagues at 5pm, this time with 
Lamont and Leigh Pemberton 
in close attendance. 

As the ministerial cars rolled 
up, a curious Londoner asked 
of the press scrum outside the 
Admiralty as to what was 
going on. "Half the cabinet's in 
there deciding what to do 
about the sterling crisis,” came 
the reply. 

“Oh," said the unshaken 
enquirer, “we thought it was 
something important.” 

Inside, the prime minister 


and chancellor were spelling 
out their drastic solution. One 
Whitehall insider has since 
reported that while the Trea- 
sury and Bank officials 
appeared close to panic. Major 
remained calm, The move to 
pull out of the ERM was for- 
mally agreed. 

By 6.36pm, the time 
Heseltine, the last minister to 
leave, had climbed back into 
bis green Daimler, the markets 
had been long officially' closed 
with the pound still beneath its 
bands. 

Just over an hour later with 
the twilight fading in the Trea- 
sury’s elegant neo-classical 
courtyard. Lamont adjusted his 
tie, pulled straight a slightly 
rumpled suit jacket and began 
to speak to tbe forest of wooly 
microphones and cameras. 

"Today," he began,” has 
been an extremely difficult and 
turbulent day... ” 

On Thursday morning, 
despite working until 3am. 
civil servants re pro ted that 
Lamont returned to his office 
with a smile on his face and a 
spring in his step. 

“I have had an excellent 
night's sleep and I feel fine,” 
he is reported to have told his 
colleagues. “It has been the 
first time for some time that 1 
have had a night where I 
haven’t had to worry about the 
pound.” 

Reports by Stephen Fidler, Ivo 
Dawnay, Peter Marsh, Quentin 
Peel, James Blitz. Emma 
Tucker. David Marsh and 
Tracy Corrigan 



Yes and No votes in tomorrow’s referendum are only a guillotine blade’s breadth apart 

Maastricht lifts the lid on French fears 


Private polls 
show Yes vote 


By David Buchan In Paris 

THIS evening, 3% months of 
camp ai gning grinds to a halt 
as 38m Frenchmen and women 
ponder whether and how to 
vote in tomorrow's referendum 
on the Maastricht treaty, and 
Europe's politicians and the 
world's money dealers hold 
their breath for the first-results 
shortly after 8pm French time. 

Tbe stakes remain virtually 
as high as on June 3,. when 
President Francois Mitterrand 
called the - referendum in - 
France, in reaction to the trea- 
ty’s defeat in Denmark the day 
before. 

French rejection will seal the 
doom of the treaty, though 
some claim that this week’s 
explosion in the European 
Monetary System may have 
mortally wounded Maastricht's 
single currency project any- 
way. 

Likewise, a No verdict will 
create political upheaval in 
France, though the president's 
newly-discovered prostate can- 
cer has heightened the feeling 
that the Mitterrand era is 
already drawing fcoa close. 

The eve-of-poli strengths of 
the Yes and No camps seem to 
be a guillotine blade's breadth 
apart. The French have 
responded to the first great 


debate their country has had 
in 40 years on European inte- 
gration with all their famous 
political volatility. 

The No voters clawed their 
way up from 30 per cent in the 
June opinion surveys to a nar- 
row majority in late August, 
only to fall back slightly by the 
time public polling ended a 
week ago. Since then, the 
rumour mills have been whir- 
ring with whispered results of 
secret surveys. 

So, the sure bet Mr Mitter- 
rand seemed to be making in 
June on the pro-EC sentiments 
o! his fellow citizens has come 
to be the riskiest of gambles. 
His not-so-hidden motive was, 
of course, to deflect from his 
own unpopularity by discomfit- 
ing the main opposition parties 
on an issue that splits them. 

But his public rationale - 
the need for popular endorse- 
ment of France's participation 
in further EC integration - 
has acquired a life and legiti- 
macy of its own. Judged by its 
Import for present and future 
generations in France, Maas- 
tricht warrants a referendum 
far more than, say, the last 
issue to be put to such a vote 
in 1968, a new constitution for 
remote New Caledonia. 

Yet the range and complex- 
ity of the treaty's provisions 


make a verdict very hard to 
reduce to Yes or No, as the 
large number of undecided - 
as many as 30 per cent in tbe 
last public polls - attests. 
Indeed, Maastricht has lifted 
the lid on a Pandora's Box of 
French gripes and fears about 
the Community, and about 
France’s place in it 
Back in June when the 
French parliament was going 


referendum campaign brought 
out four big guns against the 
treaty - the “three muske- 
teers”, Mr Charles Pasqua. Mr 
Philippe Seguin. Mr Philippe 
De Villiers from the main oppo- 
sition parties; and Mr Jean- 
Pierre Chevenement from the 
ruling Socialists - and four 
big issues. 

• The broadest has been the 
debate over French sover- 


THE QUESTION OUI □ NON □ '* 

Approvez-vous le projet de loi soumis au peupie frangais 
par le President de le Rdpublique autorisant la ' ’ 

ratification du Traitd sur [’Union Europ^enne? 

j: 

(‘Do you approve the draft law put to the French people 
by the President of the Republic authorising the 
ratification of the Treaty on European Union?*) 


through the first stage of the 
ratification process by amend- 
ing the constitution, the only 
contention was whether for- 
eigners (citizens from other EC 
states) should be allowed to 
vote in France’s local and 
Euro-elections. The issue was 
of little moment, except to Mr 
Jean-Marie Le Pen’s far-right 
National Front 
But the open debate of tbe 


eignty: whether Maastricht 
would compromise or protect it 
and how the EC should be 
made more democratic. 

• The French desire to main- 
tain influence in Europe has 
shown itself in the campaign to 
be largely defensive. That is to 
say. pro-Maastricht arguments 
that Europe should project 
itself as a superpower through 
common foreign and military 


policies have struck far less 
resonance than assurances 
that Maastricht would help 
protect France from unwanted 
immigrants and imports. 

# The prospect of technocrats 
in an independent central, 
bank, alien to French tradition, 
running a Eurocurrency has 
been extensively and ably 
exploited by tbe No campaign- 
ers. But this week's monetary 
turmoil will have reminded 
many French voters of the 
Instability of the current sys- 
tem. and may make them heed 
the warnings of the Yes camp 
that worse would follow rejec- 
tion of Maastricht. 

• Swirling around these 
issues has been the future of 
France's key relationship with 
Germany, the one country 
which it constantly measures 
itself against and which it feels 
outstripped by. 

Even if domestic political 
considerations do not chiefly 
determine how many French 
vote tomorrow, they will be 
uppermost in French minds, 
once the result is In. 

Mr Mitterrand rightly calcu- 
lated that a Euro-referendum 
would fracture the opposition 
more than his own Socialists. 
The RPR and UDF have com- 
mitted themselves to present- 
ing a single candidate at the 


Silver lining for 
dollar in clouds 


over the 


By Michael ProwM 
In Washington ” ■ 

THE MELTDOWN of the 
Exchange Rate -Mechanism 
(ERM) has shaken confidence 
throughout Europe., but left 
many US Investors feeling 
more, rather than less, secure. 
The consensus view of Wall 
Street analysts, is that the dol- 
lar has turned.. The strong 
gains registered, in the past 
week are widely seen as just 
the beginning of a sustained, if 
sometimes bumpy, recovery for 
the US currency. 

The Bundesbank's agree- 
ment last weekend to a quar- 
ter-point cut to 9J5 per cent in 
the Lombard rate is seen as the 
turning point- “The principle 
was established that the Ger- 
mans would respond to pres- 
sure,” says Mr David Jones, 
chief economist at Aubrey Lan- 
ston, the New York- broker. At 
the meeting of the Group of 
Seven, leading industrialised 
countries in Washington, today 
, Mr Nicholas Brady, the US 
treasury secretary, is .expected 
to press' hard for further cuts 
in ’German rates. 

Speaking in Washington yes- 
terday, 'Mr Brady said lower 
interest rates in Europe were 
“inevitable if that continent is 
to return to growth"-. 

On Wall Street, the turmoil 
in the ERM ia seen as bringing 
forward- the - timing of cuts in 
8uropean.rate& "The breaking 
apart of EMS-l&umpean Mone- 
tary System] .'discipline', will 
force larger interest rate cuts 


ERM 


in Europe sooner than would 
otherwise have occurred," says 
Mr Robert Giordano, chief US 
economist for Goldman Sachs, 
the investment bank. 

“The dollar's appreciation 
reflects the feet that people are 
now more optimistic about 
German interest rate cuts," 
agrees Mr Philip Suttie, an 
economist who follows Euro- 
pean developments for J.P. 
Morgan, the New York hank. 

In the short run, exchange 
rate chaos in Europe has also 
served to enhance the dollar’s 
status as a “safe haven" cur- 
rency. Ahead of tomorrow’s 
French referendum on tbe 
Maastricht treaty, the future of 
European economic and mone- 
tary integration hangs in the 
balance. By contrast, a huge, 
politically stable, unified 
American market for exports 
and Investment can be taken 
for granted. 

The safe haven argument for 
the dollar should not be exag- 
gerated, however, because the 
US is faring one of the most 
open presidential elections in 
recent history, financial ana- 
lysts, moreover, are shifting to 
the view that Mr BUI Clinton, 
the Democratic contender, will 
win. Normally, the prospect of 
a political shift from right to 
left would send tremors 
through financial markets and 
undermine the dollar. 

Such fears, however, are bal- 
anced by a recognition that it 
would be hard for Mr Clinton 
to perform less well economi- 
cally than the incumbent Mr 
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Bush has not only presided 
over the slowest growth since 
Herbert Hoover, he has also 
lost control of federal spending 
and run up even larger budget 
deficits than did his predeces- 
sor, Ronald Reagan. 

The dollar is unlikely to 
appreciate without setbacks, 
however. US economic figures 
this week were weaker than 
expected, raising fresh doubts 
about the momentum of the 
domestic recovery. 

Retail sales and Industrial 
production both fell by 0.5 per 
cent last month. There were 
mitigating circumstances: pro- 
duction was affected by Hurri- 
cane Andrew and the fell in 
retail sales was partly balanced 
by upward revisions for July. 
Nonetheless, these were hardly 
figures to inspire confidence. 

And some analysts think 
there is worse to come. Mr 
Geoffrey Dennis, a US-based 
economist for James Capel, the 
UK stockbroker, predicts very 
weak employment figures for 
September. The combination of 
soft economic numbers and the 
dollar’s rebound is widely seen 


as increasing the pressure for 
US interest rate cuts. 

Early this month, the Fed- 
eral Reserve shaved short-term 
interest rates by a quarter- 
point to 3 per cent, but was 
prevented from easing more 
aggressively by dollar weak- 
ness. Mr Jones at Aubrey Lan- 
ston thinks there is a 5(h50 
chance that poor employment 
figures would persuade the Fed 
to complete that easing move 
by signalling a half-point cut in 
the discount rate to 2.5 per 
cent early in October. 

The case against another cut, 
however, is that the Fed would 
not want to look politically 
partisan so close to an election. 
Without a prior easing of inter- 
est rates in Europe, a unilat- 
eral Fed move would also 
threaten another bout of insta- 
bility on currency markets. 

Looking beyond current 
uncertainties, most US fore- 
casters expect the US recovery 
to gather momentum next 
year. US interest rates are thus 
expected to begin finning 
within six months or so. At the 
same time, many US analysts 


believe European - and espe- 
cially German - economic 
troubles are deeper than previ- 
ously suspected. Perhaps 
naively, many expect German 
intransigence on interest rates 

to recede as recessionary 
forces become more evident 

How much might the dollar 
rise in such circumstances? Mr 
Giordano at Goldman Sachs 
says that he would not be sur- 
prised if the dollar rose to 
DM1.60 within a few months. 
Purchasing power parity com- 
parisons of relative price levels 
suggests the potential gains 
could eventually be much 
greater. 

In any case, movements 
against the D-Mark may under- 
state the dollar's underlying 
strength. If the de facto out- 
come of this week’s turmoil is 
a revaluation of the D-Mark in 
Europe, the dollar will appreci- 
ate faster against weak Euro- 
pean currencies, such as ster- 
ling and the lira, than against 
the D-Mark. Whatever hap- 
pens, another roller-coaster 
ride seems in store for tbe 
world’s currency markets. 


□ext presidential elections, 
which they failed to do in 1961 
and 1988. But Mr Jacques Chi- 
rac and Mr Giscard d’Estaing 
remain rivals for that candi- 
dacy. having failed to share a 
platform during the campaign. 
And Mr Mitterrand’s health 
problems almost certainly do 
not give them much time to 
make common cause. 

But no assumptions are safe 
about how the wily president 
will react to tomorrow’s ver- 
dict Obviously, he will take a 
Yes verdict as a personal 
endorsement, but one which 
perhaps allows him to resign 
fairly soon, with honour amid 
relative political calm. 

A No decision will undoubt- 
edly shift the French political 
landscape. Foremost it will be 
a slap In Mr Mitterrand’s face. 
But it might also see the “three 
musketeers" and Mr Chevene- 
ment bursting tbe bounds of 
their respective parties and 
splitting in opposite directions 
towards the solidly anti-Maas- 
tricht National Front and the 
Communists. Mr Mitterrand 
might well then feel as captain 
of a storm-tossed France, he 
most stay on at the helm. In 
doing so, he would be able to 
see whether there are political 
realignments to his own par- 
ty's benefit 


By William Dawkins in Paris 

PRIVATE opinion polls over 
the past week show a small 
margin for a Yes vote in the 
French referendum on the 
Maastricht Treaty. 

Five surveys over the past 
few days show between 52 per 
cent and 56 per cent support 
for the treaty, a right-wing 
political party disclosed yes- 
terday. The sources are confi- 
dential because publication of 
opinion snrveys in the week 
before a national vote is for- 
bidden. 

This last-minute indication 
of support for European union 
ramp as anti-treaty campaign- 
ers accused Mr Pierre Berego- 
voy, the prune minister, of 
holding the franc “hostage". 
The three leaders of the anti- 
Maastricht campaign, Mr Phil- 
ippe Seguin. Mr Charles Pas- 
qua and Mr Philippe de VU- 
liers, said Mr Beregovoy had 
acted against national inter- 
ests by warning that a victory 
for the No camp would harm 
the franc. 

Mr Beregovoy replied that 
tiie anti-Maastricht campaign- 
ers had “called into question 
our currency by irresponsible 
comments". 

The past week has proved a 
bonanza for the polling organi- 


sations, but bas also led to 
widespread criticism of the 
ban on publication of polls. Mr 
Michel Brul£, a director of 
BY A, which has conducted 
polls every day for private cli- 
ents since last weekend, 
argues that the ban restricts 
information to the privileged 
few. able to pay up to 
FFr50,000 (£5.500) for a sur- 
vey. 

Mr Jean Saint-Geours, presi- 
dent of the Commission des 
Operations de Bourse (COB), 
tbe stock market watchdog, is 
also critical of the ban, bnt has 
nevertheless pledged to ensure 
that it is strictly observed. The 
COB has launched an inquiry 
into all trading from Septem- 
ber 12, when the publication 
ban came into effect, until its 
expiry at midnight tomorrow. 

As a result, securities houses 
are being ultra-cautious about 
how they handle confidential 
polls. One US firm has allowed 
only its top two European 
directors to see the results of 
its privately commissioned 
polls. They are allowed to take 
account of the findings bnt 
have been ordered not to com- 
municate the results. 

However, there are reports 
of at least one poll, for an uni- 
dentified opposition party, 
indicating a No majority. 
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Nicholas Brady, US treasury secretary: little to offer in return for the German rate cuts he seeks 


US, German clash likely 


By George Graham 
En Washington 

THE US and Germany are 
expected to clash over interest 
rates at today’s meeting of the 
Group of Seven (G7) leading 
industrial nations in Washing- 
ton’s Dumbarton House. 

The US has been urging Ger- 
many to take more active mea- 
sures to stimulate the world 
economy, and Mr Nicholas 
Brady, tbe US treasury secre- 
tary, will argue that Germany 
must make fiirther cuts in 
interest rates to help growth in 
the European Community. 

While US treasury officials 
welcomed the Bundesbank's 


reduction in official interest 
rates on Monday as “a signifi- 
cant change in direction", they 
made it clear that they believe 
more cuts are needed soon. 

“I think you can say in due 
course in Germany you will 
look forward to lower interest 
rates," said Mr David Mulford, 
US treasury undersecretary for 
international affairs. “That's 
clearly the signal they sent. 
The timing of that is a complex 
matter dependent on develop- 
ments in Germany, develop- 
ments in markets and so on." 

Now Japan has met insistent 
demands by the US for faster 
growth with an ambitious gov- 
ernment spending package. 


Germany will be the chief tar- 
get for the US at today’s G7. 

Senior US treasury officials 
say the German economy is 
now showing clear signs of 
slowing down, and the Bundes- 
bank may not be giving itself 
enough credit for success in 
controlling the inflationary 
pressures of unification. 

But in the absence of any 
credible US commitment to 
reducing its vast budget deficit 
- which many countries feel 
poses a more significant prob- 
lem for the world economy 
than German interest rates - 
Mr Brady will have little to 
offer In return for the rate cute 
be seeks. 
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■ Chancellor expected to reiterate concern over German policies ■ Government urged to boost confidence of home buyers 

Heseltine moves to offset revolt by party 


By David Owen 
and Ctirts Tlghe 

THE GOVERNMENT yester- 
day moved to reassert its Euro- 
pean credentials in the face of 
increasingly open dissent 
within the Conservative party. 

Mr Michael Heseltine, trade 
and industry secretary, said 
LhaL the week’s turbulence 
should not be perceived as the 
end of Britain's move towards 
Europe. 

His remarks came as Mr 
Kenneth Baker, the former 
party chairman, moved to 
place himself in the forefront 
of the Tory Euro-sceptics. 


By Peter Norman 
in Washington 

MR Norman Lamont, the 
chancellor, plans to leave the 
Washington meetings of the 
International Monetary Fund 
and World Bank for London 
early on Monday to deal with 
any further developments 
affecting the UK economy and 
sterling. 

He was originally due to stay 
in Washington until Wednes- 
day to deliver speeches to the 
IMF and World Bank annual 
meeting in his capacity as UK 
governor of the IMF and cur- 
rent president of the European 
Community's council of eco- 
nomics and finance ministers. 

The change of schedule 
means that the chancellor - 
who was due in Washington 
late last night - will take part 
In today's meeting of finance 
ministers and central bank 
governors from the Group of 
Seven leading industrial coun- 
tries and Sunday's meeting of 
the IMF's policy-making 
interim committee. The results 
of the French referendum on 
Maastricht are expected during 
the afternoon session of the 
interim committee meeting. 

The G7 meeting will bring 
Mr Lamont together with Mr 
Theo Waigel, German finance 

‘Inflation 

option’ 

criticised 

By David Owen 

MR JOHN SMITH accused the 
government yesterday of tak- 
ing “the inflationary option" in 
an attempt to undermine its 
claim that defeat of inflation 
remained at the core of its eco- 
nomic policy. 

In a letter to Mr John Major, 
the Labour leader referred to 
the prime minister's statement 
lost week that “the devaluer's 
option" would be "a betrayal or 
our future." He said; “Since 
then you have allowed the 
pound to be devalued by 10 per 
cent." 

In spite of yesterday's state- 
ment by Mr Norman Lamont, 
the chancellor, that reducing 
inflation was still the govern- 
ment’s overriding priority, 
“you have taken what you 
yourself described as the infla- 
tionary option", Mr Smith said. 

“For two years you have 
been telling the British people 
that all of the pain they have 
suffered from the recession - 
soaring unemployment, bank- 
ruptcies and high Interest rates 
- was solely designed to 
achieve the the ‘great prize’ of 
zero inflation." 

Mr Smith said Mr Major hod 
remained "totally silent" since 
the "catastrophic economic 
events" of Wednesday. 

"Yesterday, you told your 
cabinet that the chancellor 
should not be seen as an air- 
raid shelter," he said. “That is 
exactly how you have used 
him during the last 48 hours." 

The letter follows Labour 
claims that the government 
squandered £5Q0m of public 
money as part of the failed 
attempt to prop up the pound. 

Ms Harriet Harman, shadow 
chief secretary to the Treasury, 
said that that money could 
have created 50,000 Youth 
Training places, as well as 

10.000 more offers of Enterprise 
Allowance and set up a tempo- 
rary programme creating 

150.000 jobs. 

Leftwingers called on Labour 
to drop its policy of opposition 
to a referendum on the Maas- 
tricht treaty and grab the 
opportunity to defeat the gov- 
ernment In the Commons. 

Mr Tony Bean sold: “Labour 
has been told for 13 years that 
whatever we do we must defeat 
the government. Here Is an 
opportunity to defeat the gov- 
ernment." 

Labour raced Intense pres- 
sure from within its own ranks 
for a referendum, he said. 


In an article in The Daily 
Telegraph, followed by an 
interview on BBC Radio 4, Mr 
Baker made clear his opposi- 
tion to the pound’s early 
return to the exchange rate 
mechanism, making more 
likely a strong Tory backbench 
revolt in next week's emer- 
gency Commons debate on the 
economy. 

During a visit to the 
north-east of England, Mr 
Heseltine said companies must 
not be deflected from urgently 
needed preparations for the 
single European market “We 
have to persuade the people 
who work in our companies to 


minister, and Mr Helmut 
Schlesinger. Bundesbank presi- 
dent, for the first time since 
the two countries became 
embroiled in a bitter row over 
responsibility for the currency 
turmoil of the past week. 

It is likely that the chancel- 
lor will again express concern 
about the present state of Ger- 
man economic and monetary 
policy. In an interview on BBC 
radio yesterday. Mr Lamont 
said he wanted “to be satisfied 
that German policy, which has 
produced many of the tensions 
within the exchange rate 
mechanism, is actually going 
to have some changes and to 
be able to operate within a 
more stable environment”. 

UK Treasury officials say Mr 
Lamont remains especially 
concerned about Germany's 
policy mix, where large budget 
deficits are helping to keep 
interest rates at high levels. 

At the Bath meeting of EC 
economics and finance minis- 
ters two weeks ago, the chan- 
cellor singled out the large- 
scale granting by Germany of 
subsidised credits to eastern 
Germany as an issue to be 
tackled by the Bonn govern- 
ment 

He was also critical of the 
Bundesbank’s policy of target- 
ing M3, the broad money 


By Andrew Taylor, 
Construction Correspondent 

AT 9 o'clock on Wednesday 
morning Abbey National 
launched a 10.5 per cent fixed- 
rate mortgage scheme offering 
to freeze payments until the 
end of the century. Six hours 
later the offer was sold out and 
closed. 

All the funds allocated for 
the scheme were used up In six 
hours, according to Abbey 
National. News of the offer 
shot round by word of mouth. 
People who waited for letters 
to arrive the following morn- 
ing missed out - or did they? 

Customers who signed up for 
the Abbey offer, which must 
have looked a snip when base 
rates appeared set to rise to 15 
per cent on Thursday, must 
now be wondering if they have 
got such a good deal 

Mortgage lenders, instead of 
putting up rates, are now say- 
ing that they might even come 
down by 1 or 2 percentage 
points by Christmas. It has 
been that kind of week for 
home owners - from despair, 
to relief, to hope, in less than 
two days. 

People who rang estate 
agents on Wednesday to pun 
out of a house purchase will 
this weekend be reconsidering 
whether to reopen the deal, try 
to renegotiate a lower price, 
start renting, or give up alto- 
gether and emigrate. 

Unfortunately, there is no 
clear answer to the conun- 
drum. That will depend on 
which economic policies the 


I N THE period between 
Britain's entry into the 
exchange rate mechanism 
in October 1990 and the negoti- 
ation of the Maastricht treaty 
late last year, it became fash- 
ionable to talk about the devel- 
opment of a “bond culture" in 
Britain. 

With the country beginning 
to import lower German-style 
rates of inflation via the ERM, 
it was suggested the relative 
attractions of equities would 
decline ins a vis gilts; fixed 
-interest securities would 
become much more attractive 
in a world that harked back to 
the more stable price condi- 
tions of the 19th century. 

It was always a contentious 
thesis and after the events of 
this week it scarcely looks ten- 
able. Within the ERM the 
Bundesbank provides the near- 
est alternative in the modern 


take the readjustment to the 
single European market seri- 
ously and urgently." he said. 

Any misreading of Britain's 
approach to Europe could also 
affect inward Investment, 
which the UK had been suc- 
cessful in attracting in tbe 
1980s - such as the £900m Nis- 
san car plant he visited yester- 
day. 

“They didn't come here 
because it was Britain, they 
came here because it was 
Britain in Europe. If there were 
to be any doubt about that, 
then many of these companies 
who have positioned them- 
selves in Europe by basing 


aggregate. Britain has argued 
that Germany's high interest 
rates are part of the difficulty 
of German M3 expanding at a 
rale far higher than the official 
target range of 3.5 per cent to 
5 .5 per cent 

The British view, endorsed 
this week by the IMF in its 
World Economic Outlook 
report, is that Germany's high 
rates are contributing to M3's 
higher-than -targeted growth by 
causing investors to switch 
long-term funds into 
short-term bank deposits. 

The chancellor has also been 
concerned about the rapid 
growth of “off budget" spend- 
ing by the German public sec- 
tor. The UK says that Ger- 
many's public-sector 
accounting practices give a 
flattering picture of the deficit 
because borrowing by bodies 
such as the Federal Post Office 
or the Treuhand agency in 
eastern Germany do not count 
as part of Germany's public-, 
sector borrowing requirement. 

The Bath meeting saw the 
first serious outbreak of ten- 
sion between Mr Lamont and 
Mr Schlesinger. It has been 
reported that Mr Waigel had to 
persuade Mr Schlesinger not to 
walk out after Mr Lamont 
demanded an immediate cut in 
German interest rates. - 
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government adopts in the wake 
of sterling's withdrawal from 
the exchange rate mechanism. 

There is no question what 
those who make their living 
from buying and selling houses 
want the chancellor to do: cut 
interest rates and then cut 
them agai n 

Mr David Holliday, president 
of the House Builders Federa- 
tion, says: “The needs of the 
domestic economy must now 
be put first, and that means 
further reductions in interest 
rates from 10 per cent to 8 per 
cent or less." 

Most builders, estate agents 
and, no doubt, many home- 
owners would be prepared to 
pay the price of higher infla- 
tion in return for letting ster- 
ling Ooat and getting lower 
interest rates. 

The worst scenario for them 
will be If the government, in 
its pursuit of lower inflation, 
continues to maintain high 


world to the gold standard on 
which the 19th century oper- 
ated. Britain's exit from the 
ERM demonstrates, among 
other things, how hard it is to 
recreate tbe kind of climate in 
which currencies do not lose 
half their value in the space of 
a mere decade or two. 

The problem was neatly 
encapsulated In BZW’s latest 
Excha n ge Rate Monitor, which 
pointed out that since Britain 
came off the gold standard In 
1914, only one government has 
left office with sterling at a 
higher level than at the outset. 
The government in question 
was the Conservative adminis- 
tration in which Winston Chur- 
chill returned to gold at the 
pre-First World War parity of 
$ 4 . 48 . 


themselves In Britain would 
have to reconsider that strate- 
gic judgment.” 

Mr Baker said that condi- 
tions for sterling to re-enter 
the ERM would take “a very 
long time to get right". The UK 
“should not be too keen to re- 
enter the ERM. even if it sur- 
vives. The Maastricht concept 
of a single currency for the 
whole of the Community will 
not come about this century.” 

Articulating the wishes of 
many grassroots Conserva- 
tives, Mr Baker also urged Mr 
Norman Lamont, the chancel- 
lor, to make further rapid cuts 
in interest rates. “I want to see 


real interest rates while letting 
the pound float House prices 
and sales would continue to 
drift and recovery would be 
delayed for even longer. 

The market, meanwhile, 
remains flat on its back. Build- 
ers say that sales in Septem- 
ber, even before this week's 
currency crisis, had been des- 
perate. 

ECC, the world's biggest pro- 
ducer of china clay, this month 
announced a £l3m provision, 
mostly to cover falling prices 
in its depressed UK house- 
building business. Mr Andrew 
Teare, its chief executive, says: 
“It is every bit as bad as you 
could imagine it to be." 

The events of this week will 
have pushed confidence even 
lower. “I cannot see anybody 
wanting to rush out and buy a 
home at the moment," says Sir 
Brian Hill, president of the 
Building Employers Confedera- 
tion. 

He says lower interest rates 
will not be enough on their 
own to kick-start the housing 
market He wants the govern- 
ment to end stamp duty on 
house sales and raise the ceil- 
ing for mortgage tax relief. 

It is going to take a long time 
for confidence to return to the 
housing market, even assum- 
ing that interest rates come 
down. For a start there will be 
a large backlog of repossessed 
homes to shift before the mar- 
ket can get anywhere near 
back to normality. 

People will also have to be 
convinced that they will not 
lose their job in a still weak 


The depression followed. 
And that of course, was the 
way stable prices came about 
in the 19th century. If Mr 
Major and Mr Lamont had 
been bom 100 years earlier and 
had presided over a compara- 
ble crisis, they would have 
seen runs on the banks, with 
interest rates soaring to uncon- 
scionable levels. The denaue- 
meut would have been accom- 
panied by felling prices, as a 
shellshocked populace 
retreated into the prudent 
financial behaviour that invari- 
ably precipitates deflation. 

Britain today could, like 
Sweden, have tried to shore up 
sterling by resorting to further 
intervention, 500 per cent over- 
night interest rates and the 
rest. But the financial system 


Interest rates coming down to 
8 per cent," he said. 

Conjuring up a vision of 
Britain - untr amm elled by the 
BRM - buoyed by the fastest 
growth rate of any western 
economy, he said: “Interest 
rates in Bri tain are now not 
deter min ed by bankers in 
Frankfurt. The chancellor is a 
free man." 

The government’s position 
that sterling would return to 
the ERM “as soon as condi- 
tions allow" was criticised 
more forthrightly by other 
Euro-sceptics. Sir Teddy Tay- 
lor, secretary of the Conserva- 
tive European Reform Group, 


British economy before going 
out and buying a new home; 
and the shock to home owners 
of watching their house price 
fell below the value of their 
mortgage is likely to blight the 
market for some time. 

House prices in southern 
England and East Anglia have 
on average fallen by between 
25 per cent and 30 per cent 
since 198889. Even assuming 
that prices rise at an average 5 
per cent a year from 1993, peo- 
ple who bought in the late 
1380s wfli have to wait until 
next century to get their 
money back. 

Of course, prices could rise 
fester if inflation was allowed 
to let rip again, but there is no 
sign that the government has 
abandoned its aim of reducing 
inflation through monetary 
discipline. 

It is also worth remembering 
that the bottom of the last 
housing cycle was in L981 and 
that it was not until the mid to 
late 1980s that prices really 
began to take off again. 

All those thoughts will be 
crowding the minds of people 
vacillating this weekend over 
whether to complete that 
house purchase after alL 

Whichever way the govern- 
ment jumps, a rise in sales is 
unlikely to start before next 
year. Even then, volumes will 
have to increase substantially 
before prices start recovering. 
History may show that the 
housing recovery began with 
Britain's withdrawal from the 
ERM. but it is going to be a 
very long haul back. 


today is less able to take the 
strain. Indeed, its whole struc- 
ture is predicated on a ball-out 
in such circumstances. 

A 19th-century banker oper- 
ated on a ratio of capital to 
deposits that sometimes went 
as high as 40 or 50 per cent. 
Modern ratios of 8 per cent- 
plus in effect presuppose the 
existence of a lender of last 
resort. So. too, does the grow- 
ing dependence of building 
societies on wholesale deposits. 
With more than half their net 
inflow of funds coining from 
the wholesale markets, build- 
ing societies would not have 
survived a serious attempt to 
defend. the pound for long. 

The miracle is that the Bund- 
esbank managed to establish 
such anti-inflationary credibil* 


described it as “arrogant and 
bumptious". 

Sir Rhodes Boy son, former 
Conservative minister and 
another prominent Euro- scep- 
tic, said that Britain needed to 
rejoin the ERM like it needed 
“a hole In the head”. 

But there was support for 
the government from Mr Hugh 
Dykes, Tory MP for Harrow 
East and chairman of the Euro- 
pean Movement, who said 
membership of the ERM was 
“essential for this country's 
future prosperity". 

The row over the ERM grew 
as the agenda for next month's 
Tory party conference was 


By Richard Evans, 

Chris Tlghe and Jimmy Bums 

ESTATE AGENTS, battered by 
the impact of the recession and 
stagnant house sales, are 
praying that interest rates will 
come down in tbe near future 
to boost the housing market. 

Some were reporting an 
upsurge in telephone inquiries 
yesterday as potential clients 
reacted with cautious opti- 
mism to the latest market 
developments. 

Mr Richard a Brassard of 
south London agents Cour- 
tenay said he welcomed the 
prospect of higher inflation as 
a result of a weakening pound. 
“The house market will not get 
going unless there is inflation. 
The idea that you can go on 
having low inflation at the cost 
of stagnation is crazy.” 

Estate agents fear that with- 
out still lower interest rates, 
potential buyers will still be 
unwilling to complete a deal 

In the south-west, where 
property values are down by 
an average or 35 per cent on 
their peak levels of four years 
ago, properties are selling, “but 
only If people accept it’s 1992 
and not 1988", said Mr Ian 
Fraser of Fulfords, an estate 
chain with 22 offices through- 
out the region. 

"As long as people are pre- 
pared to accept a reasonable 
price, there is every chance a 
property can be sold reason- 


ity In a world without a link to 
gold. But then, it is easy to 
forget how long it took for the 
German central bank to 
acquire that reputation. Even 
when a central bank has suc- 
ceeded in winning credibility, 
it may still take an extraordi- 
nary time for the portfolio shift 
into bonds to run its course. 

In a British context, with 
more than two thirds of equi- 
ties in institutional hands, a 
full shift to a bond-dominated 
investment culture would prob- 
ably not have come until the 
occupational pensions system 
went back to denominating Its 
contractual liabilities In nomi- 
nal terms. 

With sterling floating, the 
immediate case for bonds can 
only be made on conventional 


published. The motions on the 
agenda were submitted before 
July 13 but include a number 
of pleas for Britain to leave the 
ERM and several calls for a 
referendum on Maastricht 

Mr John Mason, tbe Scun- 
thorpe solicitor who is this 
year’s conference chairman, 
said he expected the confer- 
ence to be “very lively" on 
occasions. He described Its tim- 
ing as “fortunate". 

It also emerged that Baron- 
ess Thatcher, the former prime 
minister, will attend the 
Brighton conference, posing a 
delicate stage-management 
question for party organisers. 


ably quickly," he said. 

On Tyneside, noted for its 
resilience in the face of 
long-standing high unemploy- 
ment and restructuring of the 
local economy, the events of 
the week had little impact 

Mr Stan Morville, managing 
partner of Dollery Waller, a 
north-east agency, said there 
had been a “30-minute reac- 
tion" to Wednesday's turmoil 
Within half an hour of tbe pro- 
posed increase in the base rate 
to 15 per cent, a couple of 
potential buyers had rung to 
say they would not proceed. 
The next day they phoned back 
to say they had changed their 
minds again. 

“Whatever mortgage rates 
are, they always reach a level 
of public acceptability," he 
said. “There are always those 
who have a need to move and 
they get out and get on with it 
Until this week's cock-up, we 
were getting back there." 

In the London area, which 
has seen the heaviest fell from 
peak prices, every technique is 
being used by estate agents to 
try to get the market moving, 
but it is lower interest rates 
that would be most effective. 

Ms Annie Allan or a Folkard 
& Hayward branch in south 
London, said; “The vendor has 
become worldly wise and is 
prepared to wait . . . people 
are waiting to see how much 
further the market is going to 
fell." 


grounds. Many brokers are 
raising their forecast for retail 
price inflation from 3 per cent 
next year to 4% or even 5 per 
cent after this week’s events. 
On that basis, long gilts are no 
bargain, although the short 
end of the market will clearly 
benefit if the government 
encourages rates to come down 
thicker and faster than now 
anticipated. 

The government is rightly 
perceived to have suffered a 
humiliating defeat this week. 
Yet in the long run the real 
losers from the ERM debacle 
may, paradoxically, turn out to 
be Germany and the Bundes- 
bank. 

The recent turmoil in cur- 
rency markets reflects tbe Ger- 
man failure to manage the fis- 


Cold 

comfort in 
Midlands 
for Tories 

By Paul Cheeseright. 

Midlands Correspondent 

IF MR Norman Lamont had 
bought his lunchtime sand- 
wiches at Five Ways, Birming- 
ham, yesterday he would have 
found the reception as grey as 
the drizzle. No arm round the 
shoulders and “Nice one, 
Norm.” Rather a mix of anxi- 
ety, anger, bewilderment and 
Indiff erence as worries about 
the future surfaced. 

*Tm just sitting and waiting 
to see if my husband's still got 
a job,” said Mrs Yvonne Turk, 
a teacher. “Interest rates are 
Ppfahing the firm off. If inter- 
est rates go down, that’s 

okay” 

Concern among shoppers 
was not so much with the tech- 
nical merits of the European 
exchange rate mechanism - 
which many confessed they 
knew little about - but with 
how the government handled 
the currency crisis and what It 
means for the economy. 

Miss Karen McAuley, who 
works for a finance house, 
argued that “it’s not done us 
any good going Into the 
exchange rate mechanism - 
but X don't understand a lot of 
It" - but she was more con- 
cerned about the prospects of 
buying a house. “A lot of peo- 
ple are wondering whether 
they’ve done the right thing 
by voting the Conservatives 
in," she said. 

Mr Neil Halliday, an accoun- 
tant, considered that the 
events this week were “a 
disaster from start to finish". 
He added: "It was a waste of 
time and money to hold ster- 
ling’s value. The decisions [to 
float the currency] should 
have been made far sooner. 
The government has certainly 
not covered Itself In glory." 

His view was widely shared. 
“Total mismanagement. Abso- 
lute shambles," complained Mr 
Roger Baker, a Conservative- 
voting computer-services exec- 
utive. Mr Ken Cameron, a 
computer installation engi- 
neer, said: *Td felt for some 
time the pound wanld get 
devalued. It was inevitable. 
The government actions were 
very amateurish.” 

There seemed to be little 
inclination to pin the responsi- 
bility for sterling's plight on 
perfidious Europeans. “This 
country needs to be in the 
front line of Europe," said Mr 
Osei Nana, an acoustic consul- 
tant But there were mistakes 
in the past, he said. “We 
should have devalued the 
pound a long time ago. If we 
had done there wouldn’t have 
been a crisis.” 

Mr Cameron said: “I don't 
think the Germans can be 
blamed for It” The UK govern- 
ment was “stuck in a train of 
thought which Is out of touch 
with reality”. Mr Cameron was 
quite clear that there was “too 
much dogma”. But Mr Baker 
had a word of warning about 
Europe. “We should have 
closer ties, but on the trading 
side," he said. "This getting 
closer politically: you’ve only 
got to see what’s happening in 
east Europe. Everybody wants 
to go their own way.” 

Miss Lee Shoe, a civil ser- 
vant, thought "we should be 
with Europe, but it doesn't 
make any difference". She 
added: “The Tories don’t know 
what they're doing anyway.” 

Such Implied lack of power 
over the great affairs id state 
led Five Ways shoppers gener- 
ally to shrug their shoulders 
at the thought of government 
resignations. And it led to 
expressions of indifference on 
the part of two messengers, 
gossiping In the rain. “It don’t 
bother me," said one of ster- 
ling's plight His companion 
let loose: “Once they get in 
power they just change every- 
thing. It doesn’t matter what 
you do. They're all liars." 


cal consequences of unifica- 
tion. As Air Brian Reading of 
Lombard Street Research 
points out, the whole resource 
cost of German unification has 
been borne by foreigners 
through the deterioration in 
the German current account 

In the end, the share of west 
German real disposable 
incomes In national income 
will -have to be cut to foot the 
unification bilL The strength of 
the D-Mark has merely 
deferred the problem. It follows 
that the D-Mark, like the dollar 
in comparable circumstances 
in the mid 1980s. will weaken 
in due course. 

If a hard core of the ERM 
survives, the D-Mark and the 
credibility of the Bundesbank 
might sustain a damaging 
blow. Whether it is sufficient 
to test the German bond cul- 
ture remains to be seen. 


Lamont to leave US 
IMF gathering early 


Housing market 


Theory of bond investment culture comes unstuck 

John Plender on how the ERM crisis has dented a fashionable economic viewpoint 



CREDIT CARDS ACCEPTED 
m TRAVELLERS CHEQUES HERE 
)PEN SEVEN DAYS A WEEK 
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US tourists study the exchange rates offered by one London dealer yesterday. Hie dollar dosed in London at S1.74 against the pound 
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If you’re heading to 
the Americas on business, 
American Airlines has all 
the right connections. 

Only American 
. . . . flies from 
5 UK airports. 

5 ; Only one airline is big 
enough to offer you 
transatlantic service from 
5 UK airports: American 
.Airlines. ... 

In fact, only American 
flies from all 3 major 
London airports: Gatwick, 
Heathrow and Stansted, 
plus Manchester and 
"Glasgow. 

.... With American, you 
get the widest choice of 
airports. So you can 
choose the one that suits 
yoO best. 

. Fly from your 
choice of Heathrow, 
Gatwick, Stansted, 
Manchester or 
Glasgow. 

From the UK, American 
offers you 15 non-stop 
flights daily. 

Including 9 flights 
from Heathrow to New 
York, Chicago, Boston, 

Los Angeles and Miami. 

Two flights daily from 
Gatwick to Dallas/tort 
Worth. 
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The only daily non- 
stop service from 
Stansted to Chicago. 

Daily non-stop service 
from Manchester to both 
Chicago and New York. 

And exclusive daily 
non-stop service from 
Glasgow to Chicago. 

All with fast, conven- 
ient connections to over 
300 cities worldwide. 

Fly to over 300 
cities without 

changing airlines. 

From the UK, you can 
fly American to over 240 
cities throughout the US. 

Plus over 60 more in 
Canada, Mexico, the 
Caribbean, the Bahamas 
and Central and South 
America. 

Miami is the gateway 
to all of Latin America, 
plus Mexico, the Bahamas 
and the Caribbean. 

From Miami, American 
offers you more flights 
to more cities through- 
out the Americas than any 
other airline. 

Fly American to 
the Americas. 

For reservations, call 
your Travel Agent. Or call 
American Airlines on 
0800 010151. 
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s STERLING AND THE UK ECONOMY 


Industry and investors optimistic M Jaguar seeks cut in interest rates M CBI reports expectations on prices ‘subdued’ 


Forecasters vary on economic options 


By Edward Balls 

ECONOMIC- forecasters have 
taken a beating in the past two 
years. But. set against the 
appalling record of the Trea- 
sury model, the credibility of 
the City pundits does not look 
so bad. 

The FT asked three leading 
City forecasters to outline the 
possible economic conse- 
quences of alternative routes 
that the government might be 
tempted to take. The results 
should be interpreted with 
care. 

The two alternative courses, 
which Treasury ministers and 
civil sen.' ants will probably be 
pondering this weekend, are: 

• Stay on course. Sterling 
rejoins the exchange rate 
mechanism after the French 
referendum at a new central 
rate of DM2.65. That means the 
pound has been devalued by 10 
per cent, but interest rates 
remain at 10 per cent and tall 
only in line with the forecast- 
ers' expectations for German 
interest rates. 

• Go for growth. The govern- 
ment does not rejoin the ERM 
but Instead cuts base rates to 7 
per cent in the last quarter of 
this year. Sterling falls to 
DM2.40, a devaluation of 19 per 
cent, and then hovers around 
that level over the next two 
years. Two of our forecasters 
assume that interest rates 
remain at 7 per cent, but Mr 
Keith Skeoch found the sce- 
nario too unbelievable and 
forecast a rise in base rates 
back to 9.7 per cent next year 
and 12.7 per cent in 1994. 

The three pundits, as is natu- 


Where next for the UK economy? 





Keith Skeoch, JamesCapef 


Bid Martin, UBS Phitlips and Drew 


Kevin Gardiner, SG Warburg Securities; 


OPTION ONE: STAy rON COURSE • Rejoin ERM • 10% Base rates • 10% Devaluation (DM Z65) 
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1 OPTION TWO: GO FOR GROWTH • Stay out of ERM • 7% Base rates • 19% Devaluation (DM 2.40) 
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ral, disagree more than they 
agree about the consequences 
of the two approaches. 

First the common ground. In 
each case, lower interest rates 
means higher growth next 
year, with manufacturing ben- 
efiting more than the whole 


economy because of the larger 
sterling devaluation. But the 
cost of the strategy is higher 
inflation in 1994 than in 1993. 

There the similarities end. 

Inflation explodes outside 
the ERM in the economic mod- 
els of Mr Kevin Gardiner and 


Mr Skeoch. Higher imports 
mean that the devaluation 
makes little difference to the 
current-account deficit in Mr 
Gardiner's model. But under 
Mr Skeoch's assumptions, 
inflation and the current 
account rise so much that the 


government is forced to raise 
interest rates to protect the 
pound. 

Mr Bill Martin, long an oppo- 
nent of ERM membership, is 
much less worried about the 
inflationary threat from the 
devaluation. 


' Depressed consumer and 
business sentiment mean only 
a modest recovery in GDP 
growth under either strategy 
in 1993. The larger devaluation 
delivers a lower current-ac- 
count deficit but also margin- 
ally lower inflation in 1993. 


Punt protected by exchange controls Balloon 


From Tim Coone 
In Dublin 

THE REMNANTS of foreign 
exchange controls in Ireland 
saved the the Irish pound 
(punt) from further pressure 
yesterday, burning the Ungers 
of speculators who had forced 
the punt to the Door of the 
narrow band of the ERM on 
Thursday. 

The punt was yesterday trad- 
ing around DM2.64, comfort- 
ably above its floor rate of 
DM2.619. as buyers came back 
into the market, many seeking 
to cover short positions they 
had taken out as sellers the 
day before. 


Mr Chris Johns, the bead of 
research in the Bank of 
Ireland, said: “The market for 
the punt is not a deep and 
liquid one, as it is for sterling. 
It is very difficult for a specula- 
tor who is short of Irish 
pounds to get ready access to 
them." 

Exchange controls have been 
progressively lifted in Ireland 
since 1986 but there are still a 
few restrictions, which are due 
to be phased out by the end of 
this year. They limit the free- 
dom of banks in Ireland in 
lending Irish currency abroad, 
especially for short-term specu- 
lative purposes. 

Speculators who took a short 


position on Thursday - who 
contracted to sell punts, 
expecting to borrow them to 
cover the contract and to buy 
back into the currency at a 
lower price later - found by 
Friday morning that there 
were very limited funds avail- 
able to borrow. 

Overnight money market 
lending rates for the punt shot 
up to more than 300 per cent in 
London and other European 
financial centres yesterday. A 
trader in Jersey said: “Over- 
night rates for the punt have 
gone crazy. We are not even 
quoting it" 

Rumours of some quotes 
exceeding 10.000 per cent for 


Little upturn indicated 


By Paler Marsh, 

Economics Stall 

THE economy continues to be 
stuck in recession, according 
to the latest Figures on the 
money supply released yester- 
day by the Bank of England. 

M0, which mostly comprises 
notes and coins in circulation, 
increased by 2.4 per cent in the 
year to the end of August, the 
same figure as for the 12 
months to July 31. M4, a 
broader measure, which also 
takes in bank and building 
society deposits, rose 5.5 per 
cent in the year to August 30, 
after 5.7 per cent in the year to 
the end of the previous month. 


The seasonally adjusted fig- 
ures indicate little upturn from 
the economic decline that 
began about two years ago. 

Lending in sterling by banks 
and building societies to the 
private sector rose £2J3bn last 
month, less than the figure of 
about £2.9bn expected in the 
City. 

The picture of a flat economy 
fitted In with figures from the 
British Bankers Association, 
which said the big commercial 
banks lent a seasonally 
adjusted £700m last month, the 
smallest figure for five months. 

A breakdown which is not 
seasonally adjusted shows that 
loans to individuals, mainly for 


FIDELITY WORLD FUND 

Soctfte d'lnvestissemenc h Capital Variable 
Kansallis House 
Place de 1'Etoilc 
L-1021 Luxembourg 

NOTICE OF ANNUAL GENERAL MEETING 

NOTICE is hereby given that the Annual General Meeting of the Shareholders of FIDELITY 
WORLD FUND, a socidtd d’investissement a capital variable organised under the laws 
of the Grand Duchy of Luxembourg (the “ Fund ” l. will be held at the registered office 
of the Fund. Kansallis House, Place de L'Etoile. Luxembourg, at 11:00 a.m. on Septem- 
ber 29, 1992. specifically, but without limitation, for the following purposes: 

1. Presentation of the Report of the Board of Directors. 

2. Presentation of the Report of the Auditor. 

3. Approval of the balance sheet and income statement for the fiscal year ended May 31. 
1992. 

4. Discharge of the Board of Directors and the Auditor. 

5. Election of six ( 6 ) Directors, specifically the re-election of Messrs. Edward C. Johnson 
3d. Barry R. J. Bateman. Charles T. M. Collis. Charles A. Fraser. Jean Hamilius and 
H. F. van den Haven, being all of the present Directors. 

6 . Election of the Auditor, spcci fically the election of Coopers & Lybrand . Luxembourg. 

7. Declaration of a cash dividend in respect of the fiscal year ended May 31. 1992, and 
authorisation of the Board of Directors to declare further dividends in respect of fiscal 
year 1992 if necessary to enable the Fund to qualify for * distributor " stares under United 
Kingdom tax law. 

8 . Consideration of such other business as may properly come before the meeting. 

Approval of the above items of the agenda will require the affirmative vote of a majority 
of the shares present or represented at the meeting with no minimum number of shares 
present or represented in order fora quorum lo be present. Subject to the limitations im- 
posed by the Articles of Incorporation of the Fund with regard to ownership of shares which 
constitute in the aggregate more than three percent (3 % 1 of the out s ta n d in g shares, each 
share is entitled to one vote. A shareholder may act at any meeting by proxy. 

Dated : August 24. 1992 

BY ORDER OF THE BOARD OF DIRECTORS 



overnight funds were wide- 
spread, although it is not 
thought deals were struck. 

There was no need for cen- 
tral bank intervention to sup- 
port the punt yesterday. 

In confident mood. Mr Bertie 
Ahern, the Irish finance minis- 
ter. said the recovery of the 
punt “demonstrates the confi- 
dence the markets have in the 
strong currency position of the 
Irish pound within the narrow 
band of the ERM. 

“Our trade performance is an 
indicator of the underlying 
competitive strength of our 
economy. Our trade surplus 
was I£1.76bn in the first six 
months of 1992 and is expected 


to be about I£L7bn for the year 
as a whole, over 10 per cent of 
GNP. This far exceeds the 
expected surpluses of countries 
such as Japan and contrasts 
favourably with the negative 
balance expected for the EC.” 

Figures published on Thurs- 
day show that inflation has 
fallen in Ireland to 28 per cent 
for the year to the end of 
August Earlier this year, the 
government projected a 3.75 
per cent inflation rate for 1992. 

Overnight interest rates are 
quoted on an annualised basis. 
A trader at Barclays said a 
quoted rate of 250 per cent was 
equivalent to I -5 per cent pay- 
able in interest after 24 hours. 


mortgages, rose in the month 
by £lbn. 

That, however, was more 
than offset by repayments by 
companies, particularly manu- 
facturers. Overall, individuals 
and companies repaid a net 
£2Um to big banks, on a non- 
seasonally adjusted basis. 

Much of the extra lending to 
people was linked to the extra 
demand for mortgages caused 
by the stamp duty holiday that 
ended on August 19. 

The association said: “In the 
continued absence of company 
borrowing, the recent recovery 
in {seasonally adjusted] bank 
lending is likely to come to an 
end." 


Order books still 
down, CBI says 


By Emma Tucker, 

Economics Staff 

BRITISH manufacturers' order 
books remain well below nor- 
mal and expectations of price 
rises are more subdued than at 
any time since 1959, the Con- 
federation of British Industry 
said yesterday. 

In its latest survey of indus- 
trial trends, carried out shortly 
before the recent turbulence on 
the financial markets, three 
out of five companies ques- 
tioned said their total order 
books were below normaL 

Manufacturers, surveyed 
between the end of August and 
mid September, said they 
expected output to continue 
falling during the next four 
months. Those expectations 
are likely to have changed 
since Britain's departure from 
the European exchange rate 
mechanism heralded the pros- 
pect of lower interest rates. 


Export order books are 
broadly steady, but 44 per cent 
of companies said they were 
too low and only 11 per cent 
said they were above normal. 
Demand for exports showed no 
improvement, but was not as 
weak as in July. 

According to the CBL manu- 
facturers' hopes of increasing 
prices were at their weakest 
for 33 years. Only 8 per cent of 
the 1,439 businesses in 50 
industries said they expected 
to raise average prices for 
domestic orders in the next 
four months. Stocks of finished 
goods have risen to levels that 
are thought to be too high in 
relation to expected demand. 

Mr Robin Cook, shadow 
trade and industry spokesman, 
said: “What businesses now 
need to hear is a government 
willing to say that it will take 
all measures necessary to get 
the economy on the road to 
real recovery." 


expenses 

inflated 

A DELAY in the start of a 
transatlantic balloon race 
increased its cost by $10,000 
because of the sterling crisis, 
Mr Alan Noble, the race direc- 
tor. said. 

Five teams took off from 
Maine in the US on Wednesday 
after he used his credit card to 
pay a $50,000 bill for facilities 
during a one-month wait for 
improved weather. 

As the balloonists floated 
over the Atlantic, sterling fell 
and Mr Noble expects his bill 
to be higher. 

A race official in Rotterdam 
said the British were fourth 
behind the Dutch, Belgians and 
Americans. The Germans 
trailed. 

Shareholders 
against ERM 

MORE THAN six out of 10 pri- 
vate shareholders believe 
Britain should stay out of the 
exchange rate mechanism, 
according to a poll of users of 
Sharelink. the Birmingham- 
based telephone share dealing 
service, yesterday. 

The company asked its first 
1,000 clients if they agreed with 
abandoning the ERM - 638 
said yes, 188 wanted to return 
and the rest did not know. 

Moves on crime 
‘face handicap’ 

EFFORTS TO tackle organised 
crime in Europe may suffer if 
the Maastricht treaty falls 
apart. Mr Kenneth Clarke, the 
Home Secretary, said yester- 
day. He had attended a meet- 
ing of interior and justice min- 
isters in Brussels prompted by 
the Mafia murders of two 
senior judges in Sicily. 


Big upheaval 
raises hopes 
in industry 


By Tony Jackson, 

Industrial Editor 

THE extraordinary upheaval in 
the UK government's economic 
policy has left British industri- 
alists In a slight dilemma. 

A week ago, they were 
broadly united in their public 
support for the principles of 
strong sterling and tight 
money. Never mind the dam- 
age to their profits and balance 
sheets: the principle of defeat- 
ing inflation had to be upheld. 

They have now been sud- 
denly presented with the tradi- 
tional British answer to their 
problems: a devalued currency. 
It is likely they have difficulty 
con taining their relief, what- 
ever they say in public. 

Investors agree, judging by 
the surge in the stock market 
since devaluation was 
announced. The hope is that 
UK industry might enjoy a re- 
run of what happened a decade 
ago, when a period of excessive 
monetary discipline in the 
early years of the first 
Thatcher administration was 
followed by devaluation and 
plummeting interest rates. 

It is worth recalling a few 
statistics. In early 1981, base 
rates stood at 17 per cent and 
sterling stood at $2.44 and 
DM5.06. Within two years, ster- 
ling fell by 40 per cent against 
the dollar and 30 per cent 
against the D-Mark. Base rates 
fell to 10.5 per cent Industry’s 
profits doubled and dividends 
rose by 60 per cent. The 1980s 
boom was under way. 

How far those conditions can 
be reproduced is debatable. In 
the early 1960s, many of the 
UK’s most important trading 
partners were coming out of 
recession rather than slipping 
deeper into it The UK’s budget 
deficit was under control and 
the trade balance was In sur- 
plus. Perhaps most important 
British industry was emerging 
from a traumatic but ulti- 
mately beneficial period of de- 
manning and rationalisation. 

Nevertheless, there is room 
for optimism. Mr Richard Free- 
man, chief economist at Impe- 
rial Chemical Industries, says: 
“There will be a surge in corpo- 
rate profitability, especially for 
exporters. Companies will use 


that to rebuild their balance 
sheets. I wouldn't entirely 
agree that companies are work- 
ing from a more efficient base 
«-Mq time round. There is still 
quite a lot of scope for 
improved productivity, which 
is why i expect unemployment 
to keep rising for quite some 
time." 

Mr Sushll Wadhwani. an 
economist with the merchant 
bank Goldman Sachs, agrees: 
“There is still scope for cost- 
cutting. Months ago, we were 
asking our analysts why their 
earnings forecasts were so 
high. They told us it was 
because companies had all 
been telling them about the 
efficiency improvements they 
can still make." 

Mr Sudhir Janankar, deputy 
director of economic affairs 
with the Confederation of Brit- 
ish Industry, says: “Companies 
have been taking some pretty 
tough decisions. Corporate 
profits have been falling much 
more slowly in the past six 
months than in the year 
before. Companies have 
applied the lessons they learnt 
in the early 1980s and have 
been quicker to react to diffi- 
cult conditions." 

A more optimistic assess- 
ment again comes from Ms 
Ann Robinson, head of policy 
at the Institute of Directors: 
“Industry's position is far bet- 
ter than 10 years ago. We 
hadn't had the supply-side rev- 
olution then, business wasn't 
so well invested and we hadn't 
had the privatisations." 

Since then, the UK industrial 
base may have been eroded, 
but what is left is very good. 
There are companies now that 
are world beaters and their 
profits might rise considerably. 
Ms Robinson said: M An excel- 
lent example Is British Air- 
ways, compared with Luft- 
hansa. 

“There are a lot of problems 
with the service sectors, such 
as the banks. But banks in 
Britain are still a lot more effi- 
cient than they are in Ger- 
many or Italy." 

Given all that, no one really 
expects a bounce in profits to 
match that of a decade ago. 
“It's almost Inconceivable," Mr 
Wadhwani says. 


Rate plea as 120 
Jaguar jobs go 


By John Griffiths 

A FURTHER 120 jobs are to be 
cut by Jaguar. Ford’s luxury 
car division, on top of 700 
announced last month. 

The intended cuts were dis- 
closed yesterday by Mr Nick 
Scheele, Jaguar’s chairman 
and chief executive, who also 
called for further Interest rate 
reductions to stimulate the UK 
economy. 

Mr Scheele said: “The current 
rate is still too high." He fore- 
cast that Jaguar’s total sales 
this year would be unchanged 
at about 25,000 units. 

Sales in the first half of this 
year declined further from 
year-ago levels, to 11,900 from 
12£00, but Mr Scheele said he 
expected a minor strengthen- 
ing, partly due to sterling's 
effective devaluation. 

Only Jaguar’s salaried staff 
will be affected by the latest 
cuts. They will bring Jaguar’s 


The rising threat to return to growth 

Emma Tucker explains why the jobless present an obstacle to an economic recovery 


A SUSTAINED recovery 
in growth as a result of 
Britain's departure 
from the European exchange 
rate mechanism might be 
severely hampered by the 
growing pool of unemployed 
left in the wake of the govern- 
ment's tight monetary policy. 

Figures this week showed 
that unemployment in the UK 
has grown to 28m, its highest 
level for five years, and most 
economists expect it to carry 
on rising next year even if 
interest rates creep down- 
wards. 

The Treasury’s economic 
model suggests that a 10 per 
cent devaluation of the pound, 
with no change in interest 
rates, would reduce unemploy- 
ment by 204,000 over two years. 
Economists are scepticaL 
Ms Ruth Lea, an economist 
at Mitsubishi Bank, said: “The 
immediate outlook for unem- 
ployment is not very good- It 
tends to be a lagging indicator 
anyway and l don’t expect to 
see a rapid turnaround." 

The extent of damage 


already inflicted on the jobs 
market in the UK was high- 
lighted this week in a survey 
carried out by the Department 
of Employment in the spring. 

The Labour Force Survey, 
quarterly results of which were 
published for the first time this 
week, gives a more comprehen- 
sive measure of economic 
activity than the monthly fig- 
ures published by the depart- 
ment, which simply record the 
number of people claiming 
benefit 

The latest LFS involved 
more than 60,000 households 
across Britain, and covered 
about 150,000 people, in addi- 
tion to the so-called “claimant 
count" unemployment mea- 
sure, the LFS covers many 
groups that do not qualify for 
benefits, such as women 
returning to the labour market 
after raising a family, the 
self-employed and young peo- 
ple aged 16 and 17 who do not 
have places on Youth Training 
schemes and are actively seek- 
ing work. 

The survey throws light on 


those sectors of the economy 
which have suffered the most 
damaging losses in the past 
year. 

Contrary to the impression 
that this recession has been 
concentrated in the service sec- 
tor, it shows that every sector 
of the economy has recorded a 
bigger percentage fall in 
employment than the services 
sector. 

The numbers of people 
employed in services was only 
0.9 per cent lower in spring 
this year than in spring last 
year. That compares with a 9.2 
per cent fall in construction 
and a S per cent fall in energy 
and water supply. Employment 
in manufacturing fell 5 per 
cent. The biggest fall was in 
agriculture, forestry and fish- 
ing. where the number 
employed fell 10.5 per cent 

Furthermore, a breakdown or 
how different occupations have 
weathered the recession shorn 
that while non-service sector 
occupations have suffered dam- 
aging losses, the number 
employed as managers and 


administrators bas risen since 
last year, as has employment 
in professional occupations 
such as solicitors, businessmen 
and doctors. 

The number of craft workers 
either self-employed or work- 
ing as employees fell 10.6 per 
cent, the sharpest fall out of 
nine groups of occupations. 
The numbers working as plant 
and machine operators foil 
more than 8 per cent. 

T he only other group of 
occupations where 
employment rose was in 
personal and protective ser- 
vices, which covers the armed 
forces, catering, nursing and 
childcare. 

This pattern of unemploy- 
ment - among unskilled work- 
ers and often in manufacturing 
industry - is very similar to 
that created in the last reces- 
sion. Unemployment rates are 
much higher for men 
than for women and among 
unskilled and poorly educated 

workers. 

In the 1960s, when the rate of 


total employment down to just 
over 7,100, compared with 
12,100 in 1990 and slightly more 
than 8,000 at the end of last 
year. 

Last month’s reductions 
mainly affected production 
workers, as Jaguar trimmed 
output plans to make only 
23.000 cars this year, compared 
with an earlier forecast for the 
year of 27,000. 

The new figure is less than 
half the output level of the late 
1980s. 

• Renault Truck Industries, 
the French vehicle group’s ** 
loss-making UK commercial 
vehicles subsidiary, announced 
that it was cutting 35 of the 
remaining 517 jobs at its manu- 
facturing plant in Dunstable, 
Bedfordshire. The company 
blamed the severely depressed 
state of the UK truck market 
for the job losses, most of 
which are expected to be com- 
pulsory. 


unemployment reached 11 per 
cent, the jobless total contin- 
ued to rise until 1986, more 
than four years after the econ- 
omy emerged from recession. 

The debilitating effects of 
long-term unemployment on 
the skills and motivation of 
those workers meant that 
unemployment stayed high 
even after the recovery gained 
pace. 

Furthermore, the shortage 
encouraged skilled workers to 
force up their wage demands 
with an inflationary effect bn 
the economy. 

Whether unemployment 
starts to fall in two years or 
four years, the high levels of 
skill shortages created by pro- 
longed unemployment may 
well hinder the recovery once 
more. 

Mr Gerard Lyons, chief econ- 
omist at DKB International, 
the Japanese bank, said: “We 
have invested too little in 
capacity and too little in poo- 
pie. Skills shortages are going " 
to be a problem that constrains 
growth for some time." 
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On top of the financial and economic upheavals of recent days, the 
French vote on Maastricht tomorrow. 

‘Oui’ ou ‘Non’ - whatever happens the implications will be important 
for you and your business. 

Monday’s FT digests the weekend’s developments with its usual 
insight and analysis. No one will be better placed to explain the 
consequences. 

Make sure of your copy of Monday’s FT. There will be great demand. 
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NEWS: INTERNATIONAL 


Clinton, me and a question of draft-dodging 


Amid the controversy over the Democratic candidate and the Vietnam war, US Editor Jurek Martin recalls his own experiences 



Li* 


ttVrZ-tS-j&s BILL Clinton was 
JP not the only young 
“ man in Britain at 
the end of the 1960s 
contemplating the 
prospect of military 
service and, worst 
of all. fighting in 
the Vietnam war. 
At least one was 
not even an Ameri- 
can citizen. 

One Saturday morning in the 
autumn of 1968 a letter, with a Cal- 
ifornia postmark, was delivered to a 
south London address. It summarily 
instructed the recipient to report for 
induction into the US Army at Fort 
Ord at a date which, on close 
inspection, turned out to be three 
weeks before the letter actually 
arrived. 

This was distressing, because the 
recipient had recently been told by 
his employer that he was about to 


be posted to its Washington office. 


The prospect of having to withdraw 
from what was then, and still is, 
one of the best jobs in journalism, 
led to a miserable weekend. 

The Monday mail brought mirac- 
ulous relief, another letter with a 
California postmark one day later 
than the first It acknowledged a 
"clerical error' and confirmed that 
the recipient was indeed “an alien 
not currently liable for military ser- 
vice". Both letters had been sent 
surface mail and had taken the best 
part of six weeks to arrive. 

It may only be a minor part of Mr 
Clinton's explanations that his draft 
board communicated with him in 
Oxford by steam packet, but per- 
sonal experience confirms that this 
is exactly what draft boards did in 
those days. Indeed, the controversy 
surrounding the Democratic presi- 
dential candidate revives a lot of 
half-buried memories of the fear of 
any communication from them. 

I had gone to live, and teach. In 


California in 1963. Before the 
changes in US immigration laws in 
1967, it was easy for any Briton not 
a card-carrying communist and 
without a prison record to emigrate 
and acquire the coveted green card. 
You were obliged, however, after a 
six-month grace period, to register 
with your local draft board and 
were liable to be called up. 

Before the Vietnam war escalated, 
tt was a small risk. In any case, 
educational, occupational and mar- 
riage deferments were available. 
Even after President Lyndon John- 
son cancelled many of these in 1965, 
prompting a deadline-beating rush 
from California to the "quickie” 
wedding chapels in Reno, Nevada, 
many of whom mysteriously 
stopped the clock in their records, 
there were always pullable strings 
with the local draft board. 

1 was teaching at a new private 
school and was technically not qual- 
ified for an occupational deferment. 


But the school principal, who bad 
served 30 years in the US Marines, 
was an intimate of my rural draft 
board and if he could not fix things 
the school owner, a big rancher, 
certainly could. It was common 
knowledge that the only young men 
that draft board did send to serve - 
the lottery was not introduced until 
1969 - were the offspring of parents 
without clout, such as resident Mex- 
ican farm labourers. 

It became more complicated after 
I left the school, and thus its protec- 
tion. but stayed on doing other 
things in California. I was reclassif- 
ied 1-A. a prime candidate for the 
draft. I appealed against this, in 
writing, a process which took some 
months, but was unsuccessful 

Continued diss embling and pre- 
varication with the draft board was 
possible, but the net was obviously 
closing and so was the fear that the 
bureaucracy would make connec- 
tions. A tax return or a traffic viola- 


tion. for example, might serve as a 
tip to a draft board. Another 
English friend in the same boat was 
arrested one night and left the 
country as soon as he was dis- 
charged the following day. 

I would never claim to have been 
vocal against US policy in Vietnam 
but the thought of fighting in a war 
which, like most young American 
friends, I strongly opposed did not 
exactly appeaL Unlike them. I had a 
way out, to “go home", and duly did 
in 1966, advising the draft hoard of 
my London whereabouts and hav- 
ing my status re -classified; and that, 
excepting one awful weekend over 
two years later, was where it has all 
rested. 

This is just one tiny personal 
story. Many others have long since 
come ont of the closet, none more 
effectively than James Fallows's 
1975 magazine article about the con- 
trasting experiences of his class at 
Harvard, less than 10 per cent of 


whom ever served, and the fete of 
the less privileged children of the 
Boston working class, who did. in 
droves. 

The point is that there Is a whole 
generation of Americans to whom, 
for good reasons and bad, avoiding 
a system which had become institu- 
tionally corrupt was the most 
important thing in their young 
lives. Thousands went so far as to 
go into exile. 

The lottery did not render it pure 
again because there were still ways 
round it. BUI Clinton set out his 
reasons for seeking to avoid it in a 
1969 letter that was painfully honest 
In its reasoning and remarkably 
frank in its confession that, even 
then, he was only registering 
because he harboured political 
ambitions. 

Is this the fetal flaw which will 
deny him the White House? The 
Bush campaign cleverly contends 
that it is not what be did then 


which is at issue, though it surely is 
a subtext, but how he recalls It. 
selectively, now. 

A more revealing comment this 
week from a Republican official was 
the promise to "rip the skin off the 
guy". 

Picking holes in his explanations 
of the events of 23 years ago seemed 
this week the biggest shot left In 
the president’s re-election armoury 
and, in such a personalised political 
environment, it may still pack fire- 
power. 

If so. then Dan Quayle. Dick 
Cheney and Phil Gramm, three 
Republicans with -presidential ambi- 
tions but no military service, may 
wonder if they, too, will one day fell 
victim to the Vietnam syndrome. 

But it stretches credulity that it 
will make enough of a difference. 
Today's war is not Vietnam but the 
economy. If it were the other way 
round, the above true story would 
probably never have been told. 



£ 


Russia ‘needs up 
to $20bn 5 of 
external finance 


By Leyla Boulton In Moscow 


RUSSIA will need $15bn-S20bn 
in external financing next year 
to bridge its balance-of- pay- 
ments gap even after a "rea- 
sonable" foreign debt resched- 
uling, Mr Peter Aven, the 
foreign economic relations 
minister, said yesterday. 

Mr Aven and his colleagues 
will make the first detailed pre- 
sentation of "four or five sce- 
narios" for a rescheduling of 
the former Soviet Union's 
STObn (£39.5bn) foreign debt to 
the Group of Seven Industrial 
nations in Washington over 
the next few days. 

He said the various proposals 
had one common goal: to ease 
the debt burden so that Russia 
would only have to pay about 
$2.5bn-t3bn next year instead 
of the $20bn falling due in 1993. 
But even if that was agreed, 
Russia would still need addi- 
tional balance-of-payments 
support while It pursued pain- 
ful market reforms. 


He rejected a claim by the 
International Finance Insti- 
tute, a Washington-based hank- 
ing lobby, that Russia was 
capable of repaying more 
money If it put its house in 
order. 

Although he has himself esti- 
mated annual capital flight 
from Russia at $3bn, Mr Aven 
said "only Hitler or Stalin" 
could stop such phenomena 
quickly. 

If a rescheduling accord is 
not ready for final endorse- 
ment by the wider Paris Club 
of creditor nations at the end 
of the month when a present 
debt deferral expires, the latter 
is to be extended for 15 days. 

Russia is also trying to per- 
suade other republics to 
renounce claims on the former 
Soviet Union's assets in return 
for which Russia will assume 
sole responsibility for its for- 
eign debt None of them can 
make hard currency repay- 
ments, except possibly Turk- 
menistan, which has gas. 



SEEKING DRY REFUGE: Kashmiri families drive horse-drawn carts loaded with possessions through flooded fields 40km north of 
Srinagar, the Kashmiri capital, Reuter reports from Islamabad. Army boats and helicopters have helped to evacuate 3m people made 
homeless by the floods, which have claimed the lives of over 1,000 people. 


HK airport 

proposals 

criticised 


By Simon Holberton 
In Hong Kong 


PRO-BEIJING newspapers 
yesterday published strong 
criticism of Hong Kong's 
revised proposals for financing 
Its new airport, raising doubts 
about whether China would 
agree to them. 

The newspapers called the 
plan to raise direct government 
investment in the HKSl63.7bn 
(£ll.2bn) project by HK$40bn 
“insincere and unconstruc- 
tlve". 

Ta Kung Pao, a communist 
newspaper, said the govern- 
ment had “ignored the princi- 
ple of cost-effectiveness, spend- 
ing Hong Kong taxpayers 1 
money at its discretion on the 
one hand and trying to use the 
special administrative region 
government’s profits in 
advance on the other". 

Wen Wei Po. another news- 
paper, said: “The financial 
problem can only be solved 
when the British side comes up 
with a proposal that can 
reduce costs." 

Mr Hamish Macleod, finan- 
cial secretary, said he was dis- 
appointed by the reaction, but 
the government would wait to 
hear China's official response. 


US, UK oppose Bosnia no-fly zone 


By David White, Defence 
Correspondent and Frances 
Williams in Genova 


THE US and Britain are 
opposed to any immediate 
attempt by western nations to 
enforce a “no-fly" zone in Bos- 
nia as a means of preventing 
air attacks by Serb forces. 

Their caution over French 
proposals for a ban on military 
flights became clear during 
two days of talks in London 
with Mr Dick Cheney, US 
defence secretary. Mr Cheney 
said yesterday the idea was 
still being discussed but 
described the proposed ban as 
"a bit of sideshow” compared 
with the main problem of how 
to achieve a political solution 


in the former Yugoslavia. 

Meanwhile, the United 
Nations and European Commu- 
nity peace talks on Bosnia-Her- 
cegovina began in Geneva yes- 
terday with the mainly Moslem 
Bosnian government refusing 
direct talks with Serb and 
Croat representatives and a 
hardline statement from the 
Bosnian Serb leader, Mr 
Radovan Karadzic, again stak- 
ing Serb claims to more than 
half the country. 

The two co-chairmen, of the 
Geneva conference on the for- 
mer Yugoslavia, Mr Cyrus 
Vance and Lord Owen, and the 
Finnish mediator on Bosnia, 
Mr Martti Ahtisaari, met sepa- 
rately with the three sides. 
Further meetings are sched- 


uled for today and Monday. 

Prospects brightened, how- 
ever. for a resumption of relief 
flights into Sarajevo. Speaking 
before a meeting with Mrs 
Sadako Ogata, UN High Com- 
missioner for Refugees. Mr 
Karadzic confirmed that he 
would support a “no fly” zone 
in the vicinity of the humani- 
tarian aid corridors, though 
not for Bosnia as a whole. 

Mrs Ogata had said earlier 
she would recommend an 
immediate restart of the Sara- 
jevo airlift if she received satis- 
factory assurances from the 
warring factions on the safety 
of flights. 

Mr Karadzic said that in the 
Bosnian talks he would be 
pressing for an “Immediate and 


unconditional" ceasefire, to be 
followed by negotiations to set 
up a confederation of three 
constituent states controlled 
by Serbs. Croats and Moslems. 

British officials said the best 
course would be a voluntary 
agreement covering military 
flights, backed by the UN Secu- 
rity Council. Such an agree- 
ment would need to be moni- 
tored by the UN. and 
discussions were focusing on 
how this might be achieved by 
ground-based personnel at air- 
ports. 

If the agreement were 
breached, there might have to 
be further negotiations aimed 
at setting up "some sort of 
enforcement ", the British offi- 
cials set 


Treaty ‘could help combat crime’ 


EC interior and justice ministers 
yesterday emphasised that the Maastricht 
Treaty could help them beat organised 
crime in Europe and agreed to step up 
joint efforts to tackle international crimi- 
nal organisations such as the Mafia, writes 
Andrew Hill in Brussels. 

Interior ministers also agreed to meet 
again - possibly before their scheduled 
November meeting - to discuss the prob- 
lem of refugees from the former Yugoslav 
republics, as soon as officials have com- 
pleted studies of possible solutions. 

The public relations value of yesterday's 


meeting was seized on by the French gov- 
ernment delegation, two days ahead of the 
French vote on the Maastricht accord. 

Fears that organised crime might spread 
across open EC borders has been played 
up by French opponents of Maastricht, but 
In an EC presidency statement after the 
meeting, ministers welcomed the impulse 
that the Maastricht Treaty would give to 
closer co-operation on police and judicial 
matters. 

Security at the Brussels headquarters of 
the council of ministers was tightened up 
for the meeting, which was held at the 


request of Italian and French justice min- 
isters following the assassinations of anti- 
Mafia judges Mr Giovanni Falcone and Mr 
Paolo BorseDino in Sicily. 

The Italian delegation Included Mrs Lil- 
iana Ferraro, Mr Falcone's successor as 
director of penal affairs at the Ministry of 
Justice and a possible Mafia target. 

Mr Kenneth Clarke, Britain's home sec- 
retary and chairman of the meeting, con- 
ceded afterwards that intergovernmental 
action on immigration and police issues 
would continue even if the Maastricht 
Treaty was rejected. 


French 


prison 

crisis 

deepens 


By Alice Raws thorn in Paris 


THE crisis in French prisons 
deepened yesterday when the 
army was sent in to a number 
of jails and a policeman was 
injured as picketing prison 
officers tried to stop a squad of 
riot police from entering Bau- 
mettes prison near Marseilles. 

Tension mounted during the 
day after an incident early in 
the morning when an escaped 
convict from Clairvaux high- 
security jail was shot dead by 
police. The man was one of 
seven inmates who broke ont 
of Clairvaux last Friday in a 
shoot-out daring which a 
warder was killed. 

The Clairvaux shooting 
sparked the strike by prison 
officers which has wrought 
chaos in the French jail sys- 
tem this week. 

Only 69 of France's 182 pris- 
ons were operating normally 
yesterday, despite the govern- 
ment's attempts to negotiate a 
settlement with warders who 
are demanding more staff and 
better security. 

Riot police have been 
Installed In a number of jails. 


NEWS IN BRIEF 


Ecuador threatens to 


withdraw from Opec 


ECUADOR yesterday threatened to become the first member to 
leave the Organisation of Petroleum Exporting Countries cartel 
since Its founding in I960, Nell Buckley writes from Geneva. 

The second-smallest producer in Opec, it has fallen out with the 
organisation over its desire to raise output and increase Its 
revenues to help pay off its Si3bn (£7 Jbn) debt 
Ecuador, which joined Opec in 1973, said it Intended to with- 
draw at the cartel's next meeting in November. 

Ecuador's statement was a second blow to the organisation, 
after Mr Gholamresa Aghazadeh, the Iranian oil minister, said 
Iran did not accept Opec’s communique issued late on Thursday. 

O pec’s ministerial monitoring committee pledged to freeze total 
production at 24^m b/d for the fourth quarter, although Kuwait 
was allowed to continue raising output as it rebuilt its oil indus- 
try after the Gulf war. Iran had been pressing for a cut in 
production, and said an opportunity had been missed to drive oil 
prices up to the target of $21 a barrel for the Opec basket of 
crudes. Mr Aghazadeh sold Iran would now adjust its production 
according to world demand, but did not intend to disrupt the oil 
market by substantially raising output, as had been rumoured. 


Polish PM backs minister 


NZ central bank optimistic 


Ex-All Nippon chief guilty 


Rob quits S Korea ruling party 


South Korean President Roh Tae-woo said yesterday be would 
quit the ruling party, yielding to a key opposition demand that he 
remain neutral in elections for his successor later this year, 
Reuter reports from Seoul. 

Mr Roh also pledged to reorganise his cabinet to try to avert a 
political storm over an election fraud which has severely tainted 
the image of his government 


Algerian rebels’ conditions 


The spokesman for the Algerian Islamic Salvation Front (FIS), Mr 
Rabah Kebir. who three weeks ago fled house arrest in Annaba 
and took refuge abroad, has reiterated his movement’s willing- 
ness for "dialogue” with the Algerian authorities, writes Francis 
Ghiles. However, four conditions would have to be met 
All those arrested since the electoral process was suspended 
and the FIS banned last January, should be released and "arbi- 
trary arrests" stopped. FES municipal councillors elected in the 
June 1990 poll should be reinstated and all those arrested “com- 
pensated”. The second round of the elections, whose first round 
last December 26 gave FIS candidates 48 per cent of the popular 
vote, must be allowed to proceed. 


Rnal Phase of Massive Stock Liquidation 


PUBLIC AUCTION 


By Order of the Custodians of multi-million pound 
collateral assets held by a Bank, instructed for total 
disposal by loan guarantors following default on debt and 
instigation of Bankruptcy procedures 
VALUABLE GENUINE AUTHENTIC HANDKNOTTED 

PERSIAN, TURKISH, AFGHAN 

and ottar outstanding, scares & decora Uva 

Eastern Rugs, Runners, Carpets, 
Silk Rugs, Large Carpets etc. 

in all sizes up to 20' x 12' 

AM remaining merchandise apportioned to be urgently cleared 
in accordance with contractual obligations and pending 
termination or warehouse lease 

under extremely favourable final disposal instructions 

WINDING-UP 

MASSIVE CLEARANCE AUCTION 

IN TWO SESSIONS 

Lots i-ioo: Saturday, 19 Sept., at 3 
Lots 101-200; Sunday, 20 Sept., at 3 
Viewing from 2 p.m. each day 

BUTLERS WHARF 

Warehouse 15, Shad Thames, London SE1 

rOroesarts. souffi owor roww Bndgo, 1st left no Tooigy St fast men <ut> WT 
atloShad Ttttnua - Mnanouss nul (o MukwctU EASY PARKWQ 

Payments: Cash, ID supported cheques, major Credit Cards 
BICKENSTAFF & KNOWLES, Appointed AucHanoera 
Tol. (Mon-Fni. 071 -S89 7971 (during Sates)- 0831 574290 


p.m. 

p.m. 


Sharp 

Sharp 


Bank of Ireland 
Base Rate 


Bank of Ireland 
announces that with 
effect from close of business 
on 18th September 1992 
its Base Rate is decreased from 
12.00% to 10.00% 



Bank of Ireland 


Area Office, 36-40 High Street, Slough, Berkshire SL1 1EL 


Miyazawa backs use of public funds 


By Robert Thomson In Tokyo 


MR Kiichi Miyazawa, Japan's 
prime minister, yesterday 
insisted that public funds 
could be used to assist the 
troubled banking system, con- 
tradicting the Ministry of 
Finance, which says public 
funds will not be used. 

Meanwhile, the National Tax 
Administration Agency 
announced the relaxation of 
rules on the writing-off of bad 


loans. Banks will be able to 
claim as a loss any loans on 
which payments have cot been 
made for a year, down from 
two years. 

Public support for ailing 
banks is a controversial issue, 
as previous suggestions that 
public funds would be used 
have prompted widespread 
complaints from ordinary Japa- 
nese, who argue that banks 
should take responsibility for 
their non-performing loans. 


Mr Miyazawa's open support 
for the use of public funds con- 
trasts sharply with the policy 
statements of Mr Tsutomu 
Hata, the finance minister, 
who has insisted that public 
funds will not be used in sup- 
porting the banking system. 

The government has been 
reviewing tax breaks and loan 
disclosure regulations relating 
to banks, as yesterday’s 
announcement by the tax 
agency shows. Mr Hata has 


said a more detailed disclosure 
of non -performing loans will 
help to restore confidence In 
the banking system. 

In spite of the minister's 
statements, the finance minis- 
try is studying overseas cases 
of support for troubled finan- 
cial institutions, but ministry 
officals hint that a detailed 
public support programme will 
only be announced If the 
health of the banking system 
worsens in coming months. 


iliiiiUi -'- 5 


Ms Hanna Snchocka, the Polish prime minister, yesterday con- 
firmed her full confidence In Mr Janusz Lewandowski, the priva- 
tisation minister, after opposition parties narrowly won a vote 
calling for his dimiss al, writes Christopher Boblnskl In Warsaw. 

Opponents of Mr Lewandowski, who won by 189 votes to 174, 
failed to gain an absolute majority of the 460-seat lower house 
(Sejm) but were able to inflict the first technical defeat on the 
coalition government formed two months ago. 

The attack was led by the right-wing nationalist KPN party, 
which Is critical of Poland's tight money policies. 


The New Zealand Reserve Bank, in its most optimistic economic 
forecast in years, has predicted rising growth in GDP, and higher 
employment and exports, Terry Hall reports from Wellington. In 
Its six-monthly forecast, the bank increased Its previous estimate 
of growth in gross domestic product from 2.5 per cent to 3 per 
cent for the years ending March 1993 and March 1994 and forecast 
an inflation rate of 2 per cent for the year to December. Inflation 
would fall to 1 per cent by the end of next year. The bank said 
export growth was strong. 


£ 


Japan's Supreme Court yesterday upheld a guilty finding against 
a former president of All Nippon Airways in the first of a series of 
cases before the court relating to the Lockheed bribery scandal 
which surfaced 16 years ago, Robert Thomson writes from Tokyo. 

The court found that Mr Tokuji Wakasa, 77, still honorary 
chairman of ANA, guilty of receiving funds from Lockheed of the 
US in return for purchases of the company's aircraft, and for 
perjuring himself in the Japanese par liament . 
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Japanese money supply growth at low Ss 


By Charles Leadbeatar In Tokyo 


JAPAN’S money supply growth remained 
at record low levels In August, with the 
broad money supply expanding at an 
annual rate of just 0.3 par cent according 
to figures published yesterday by the 
Bank of Japan. 

Bank officials said the slight increase in 
the growth of M2 and certificates of 
deposit from the record low of 0.2 per cent 


in July did not mark the start of an 
upturn in the money supply. 

The bank recently cast doubt on the 
usefulness of the broad money supply as a 
measure of credit conditions. August's 
low growth suggests, however, that July’s 
half-point cut in Interest rates to 3.25 per 
cent has barely stimulated bank lending. 

Officials expect M2 growth of less than 
1 per cent In the third quarter as a whole, 
which implies growth of less than OJS per 




s *ii 


cent in September. Broad liquidity, 
another closely-watched broad monetary 
indicator, which lncind— deposits in the 
postal savings system, grew at a record 
low of SB per cent In August, down from 
3-3 per cent the month before. The slow 
growth of money supply, which was grow- 
ing at an a nn u a l rate of 2.8 per cent hi 
August last year, will fuel speculation 
that the bank may have to cut Interest 
rates further to stimulate the economy- 
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BBC to cut ***** 

. rejoins 

1,250 more talks on 

Ulster 


NEWS: UK 


By Raymond JSnoddy ' 

THE BBC is to cut UJ50 jobs 
ixom its central bureaucracy In 
a move that it said yesterday 
would save £150m over five 
years. 

The latest job cuts follow an 
extensive review of -all the 
BBC's support functions and 
will come in areas ranging 
from printing and systems 
development to market 
research and publicity. 

It is the first time there have 
been such swingeing job losses 
among support staff: Most of 
the 1,250 jobs will go over- the 
next 18 months. The aim is to 
reduce BBC overheads in 
advance of the full Introduc- 
tion of Producer Choice next 
April 

Under Producer Choice, BBC 
programme makers will have 
the right to buy the services 
they need from the outside 
market if it is more cost-effec- 
tive. 

The savings In support ser- 
vices are designed to ensure 
that internal resources are 
competitive with the outside 
market 

After a review of BBC radio 
resources, 17 studios. will be 
closed and 20 outside broadcast 
vehicles withdrawn. 

Sir Michael Cheddand, direc- 
tor general of the BBC, said 
yesterday: “The two reviews 


continue the clear policy of 
making the BBC more effi- 
cient, putting more money 
directly into programmes and 
making more BBC programmes 
outside the south-east of 
England." 

Mr Tony Lennon, president 
of Bectu, the broadcasting 
union, said last night: “We are 
shocked by the scale of this. 
Most of the people going are 
doing real jobs - these are not 
bureaucrats. " 

The union said it would force 
the BBC to justify every single 
job to be lost Bectu added that 
it seemed to be a case of assis- 
tant hgarip rolling. 

The BBC said yesterday it | 
would be the last large tranche . 
of job losses. The future scale 
of employment in the corpora- 
tion would be determined by 
- how successful staff were in 
competing with the market 

About £20m of the £l50m in 
savings will be needed to meet 
a shortfall that resulted from 
the 1991 licence-fee settlement, 
which was set below inflation. 

The cuts will bring Job losses 
In BBC radio and television 
between 1986 and the end of 
next year to 7,000. The total 
reduction has, however, been 
6,000 because of 1,000 jobs cre- 
ated by new programme devel- 
opments. 

At the moment, the BBC has 
a staff of about 221000. 


Munitions site to close 


By David White, 

Defence Correspondent 

A ROYAL Air Force munitions 
depot at ChOmark, Wiltshire, is 
to be closed as part of a reor- 
ganisation of the armed forces' 
facilities for storing and main- 
taining armaments. 

The measures are the last in- 
a series of cuts in military sup- 
port services, and involve 
responsibility for many RAF 
weapons being transferred . to 
the other services. 


The Chilmark site, which 
employs 250 civilians, is to 
close in 1995. Officials said 
compulsory redundancies 
would be kept to a minimum 
The Ministry of Defence has 
also decided to begin a redun- 
dancy programme at the naval 
depot of Trecwn, in south-west 
Wales. 

A plan to bring forward the 
closure date from 1996 to 1995 
was discarded, but the MoD 
now plans phased redundan- 
cies among the 500 staff! 


Papers leak ‘could have 
damaged BCCI probe’ 


By John Mason 

THE SERIOUS Fraud Office’s 
investigation into the collapsed 
Bank of Credit and Commerce 
International could have been 
gravely damaged by the leak- 
ing of confldehfcd documents 
to a suspects solicitor, an Old 
Bailey jury beard yesterday. 

Mr Chris Dickson, ah SFO 
assistant director in overall 
charge of the BCCI inquiry, 
told the court evidence might 
have been destroyed, witnesses 
Interfered with, and the SFO’s 
reputation with the US Justice 
Department and the Bank of 
England damaged 

Mr Mark Braley, a former 
Coopers', and Lybrand accoun- 
tant seconded -to the SFO 


for the inquiry, and Mr Bern- 
ard Lynch, a freelance accoun- 
tant, both deny conspiring 
to pervert the course of 
justice. 

The prosecution alleges the 
two men plotted to supply con- 
fidential Information from the 
inquiry to Mr Michael Barrett, 
a solicitor acting for Mr Syed 
Akbar, the former head of 
BCCTs Treasury division. Mr 
Barrett notified police of the 
plan. 

Mr Akbar, now living in 
France, is under arrest and the 
subject of extradition proceed- 
ings in both the UK and 
the US. 

Mr Dickson, a prosecution 
witness, said the documents 
would have disclosed the 


extent of the SFO’s knowledge 
and the lines of its inquiries. 

“The fraud involving the 
Treasury division alone was a 
massive fraud," he said. 

Possible targets of the SFO 
inquiry might have destroyed 
evidence and left the UK, he 
said. 

Information-sharing with the 
US authorities could have been 
hampered and the Bank or 
England may have been con- 
cerned about the SFO's ability 
to look after sensitive docu- 
ments. 

Publication of the documents 
would also have hindered 
attempts to persuade people in 
the Middle East to cooperate 
with the SFO, he said. 

The trial continues. 


Ambulance inquiry sought 


By Man Pike, 

Social AffabwConrespondeiit 

THE Commons — health 
committee was urged by Nupe, 
the public-service union, yes- 
terday to conduct an inquiry 
into the f unding and manage- 
ment of the London Ambu- 
lance Service. 

LAS, the biggest ambulance 
service, in the. country, has 
faced increasing criticism 
recently for delays in handling 
ftuvwnlng telephone calls and 
attending some emergencies. 

Nupe, which has been among 
the most vocal critics, accuses 
the service's management in a 
document circulated to London 
MPs yesterday' of using the 
capital as “an experimental 
playing field" for the use of 
rapid-response paramedic units 
and a helicopter. They are, the 
union: says,- soaking up 


resources and contributing to 
the inability of LAS to provide 
a strong basic service. 

The Nupe report says the 
service's management is 
“obsessed with economic con- 
siderations". LAS was “slowly 
disintegrating into an expen- 
sive lame duck with the frantic 
999 caller becoming its least 
important customer". 

Mr David Blanket!, shadow 
health secretary, responded to 
the report yesterday by writing 
to Mrs Virginia Bottomley, the 
health secretary, asking her to 
set up an inquiry into LAS. 

He said the document was a 
“damning indictment” of the 
present state of the service. It 
revealed “serious risks faced 
by Londoners because of the 
underfunding and inadequate 
staffing which is undermining 
tiie service". 

The inquiry, Mr Blunkett 


said, should include an exami- 
nation of the impact of com- 
mercial and finanriwi pressures 
on the service. 

• Mr Blunkett also wrote to 
Mrs Bottomley yesterday ask- 
ing her to clarify the position 
in relation to the supervision 
of the West Midlands Regional 
Health Authority. 

Sir Roy Griffiths, deputy 
chairman of the National 
Health Service board, has been 
asked by Mrs Bottomley to 
help to strengthen the authori- 
ty’s management after a criti- 
cal district auditor's report 
into the handling of a contract 

Mr Blunkett said there 
appeared to be significant diffi- 
culties within the regional 
authority, and it was “In 
everyone's interest that the 
whole picture is in the 
public arena as quickly as pos- 
sible”. 
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THE REV Ian Paisley, leader of 
Ulster's Democratic Unionists, 
returned to the Inter-party 
talks in Belfast yesterday to 
discuss the Irish government's 
territorial claim over Northern 
Ireland. 

Last night, bowever, it was 
considered unlikely that his 
party would participate in a 
historic plenary session due to 
take place at Dublin Castle on 
Monday. 

Mr Paisley and Mr Peter Rob- 
inson, his deputy, withdrew 
from the talks last week 
because they felt the constitu- 
tional claim was not high 
enough on the strand two 
agenda, which deals with 
north-south relationships. 

It is believed that the Ulster . 
Unionist party will attend the 
Dublin meeting but it is 
unclear if Mr James Moly- 
neaux, the party leader, will be 
in the delegation. 

Shipyard jobs go 

A FURTHER 250 workers at 
Cammell Laird shipyard on 
Merseyside are to lose their 
jobs, it was announced yester- 
day, reducing the workforce to 
just more than 700. 

It is the latest stage in a 
rolling redundancy programme 
at the yard, which has shed 
1150 jobs since VSEL, the par- 
ent company, put the yard up 
for sale two years ago. It has 
attracted no buyers as yet. 

Working projects 

A TOTAL of 56 projects, creat- 
ing or safeguarding 6,319 jobs 
with a capital expenditure of 
£lbn, were attracted to 
north-east England and Cum- 
bria in the 1991-92 financial 
year, according to the North- 
ern Development Company 
annual report published yester- 
day. 

Airline offer 

J. SAINSBURY, the retailer, 
yesterday announced a scheme 
with British Airways to give 
customers savings of up to 30 
per cent on airline tickets. 
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Thfe noye 1 garage on sWs sails for the tion. at Halley on the Brunt ice shelf, accumulation of snow around the 

Antarctic on October l to house cranes, The garage, made by VM Fabrications structure. It was designed by Bennett 

I’uJSS” 8 2?" ®P“ r vehlcles at of Holmfirth, West Yorkshire, can be Associates to a concept detailed 

the UK’s most southerly research sta- moved when necessary to overcome the by the building section of the 


British Antarctic Survey, and will be 
shipped on the survey’s vessel BRS 
Bransfield. 

Photograph by Tony Andrews 


Manx plan to compensate depositors 


By (an Hamilton Fazey, 
Northern Correspondent 

THE ISLE of Man government 
Is to introduce a £4.45m ex gra- 
tia compensation scheme for 
depositors in the Savings and 
Investment Bank, which col- 
lapsed 10 years ago with £42m 
of depositors funds. 

Mr Miles Walker, the island's 
chief minister, said yesterday 
the scheme would be put 
before Tynwald, the Manx par- 
liament, next month if a dmin - 
istrative arrangements could 
be agreed in time with the 
bank's liquidators. Payments 
- to a maximum of £5,000 - 
i would be made to nearly 2JXJ0 
depositors early next year. 

Council 
offers 
deal for 
pay freeze 

By Catherine Milton, 

Labour Staff 

A LOCAL authority is offering 
its town hall staff of nearly 
1,400 a guarantee against com- 
pulsory redundancies if they 
accept a pay freeze next year. 

Walsall Council is believed 
to be the first authority to 
have made such an offer. The 
move is surprising because 
Walsall is not one of the few 
local authorities to have opted 
out of the national bargaining 
machinery. 

Local-authority analysts said 
such moves by councils might 
become more frequent as the 
predicted tight public-sector 
pay round next financial year 
curbs budgets. 

About 500 members of the 
Nalgo public-sector union have 
rejected the offer. Nupe, 
another public-sector union, 
and the GMB and TGWU gen- 
eral unions have yet to 
respond. 

Nalgo said: “We are still at 
the very early stage of the bud- 
get-making: process. We cannot 
be certain the guarantee could 
be delivered." If members gave 
up next year's increase, they 
would be outside national pay 
bargaining machinery and 
would find It difficult to catch 
up with staff at other local 
authorities. 

Mr Mike Bird, council leader, 
said: “The council is facing 
financial problems and needs 
to make cuts of about 20 per 
cent. We are offering employ- 
ees the chance to safeguard 
their jobs." If the deal ia 
accepted it will save the coun- 
cil £3.5m of the £14m it needs 
to save. 


The move was attacked by 
Miss Gwendoline Lamb, who 
had £30,000 in the bank, as 
“morally shameful". She said 
the trial judge who in 1990 dis- 
missed fraud charges against 
eight bank shareholders, offi- 
cials or agents because of 
delays in bringing them, had 
suggested that £10m saved in 
court costs should be used to 
compensate depositors. 

Mr Walker said the ex gratia 
payments would give them the 
same as they would have had 
under the UK's depositor pro- 
tection scheme of 10 years ago. 
The Isle of Man. a self-govern- 
ing Crown dependency, had no 
scheme at the time. 

Government attempts to 


make ex gratia payments in 
1990 were thwarted when Mr 
David Carman, who had been 
dismissed as finance minister 
after political differences with 
Mr Walker, persuaded Tynwald 
to wait until publication of the 
official report on the bank 
crash by Mr John Chadwick 
QC, an English barrister 
appointed by the Manx High 
Court 

The move was designed to 
force disclosure of the report, 
which is severely critical of the 
1982 Manx government, but 
publication had to wait until 
associated trials in England 
were over last month. The 
report will come out on Tues- 
day. Much of its criticism of 


government officials is already 
known because of court pro- 
ceedings and a parallel report 
on supervisory standards by 
the Bank of England, pub- 
lished in 1990. 

Those facts were not. how- 
ever, available when depositors 
pursued a claim against the 
government to the Privy Coun- 
cil - the island's ultimate 
court of appeal - in 1989. The 
Privy Council ruled that the 
government had no duty of 
care to depositors, and the 
action failed. 

Mr Caiman said yesterday: 
“Once the Chadwick report is 
out, it will be up to depositors 
to consider whether they 
should return to the Privy 


Council and ask for another 
hearing on the grounds of new 
evidence, which they may well 
feel the report provides.” 

The crucial element of the 
report is likely to be that the 
Savings and Investment Bank 
was insolvent on several occa- 
sions during the last 16 months 
of Its life, but that the island’s 
treasury allowed it to carry on 
trading. 

Attempts to bring the SIB's 
principals to trial and disclose 
the background to the collapse 
started only after a new Manx 
government, under Mr Walker, 
took office in 1987- Manx super- 
vision has since been tightened 
and is now regarded as among 
the toughest 
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Unions still significant, report says 


By David Goodfwrt, 

Labour Ecfflor 

SEVEN, oat; of 10 British 
employers in companies with 
more than 209 employees still 
negotiate 1 with trade unions, 
according to.-the latest Cran* 
: field .Price Waterhouse survey 
of European -industrial rela- 
tions. - - -. - v ' 

The figure 7 Is ~ surprisingly 
high, given the recent decline 
in unions membership and 
Infiwn cft.' B ritish trade unions 
have lost &Sm members since 


.1979 and the proportion of 
employees in unions has fallen 
to about 40 per cent 
: A preliminary report on the 
survey says the figure puts 
into perspective “the much 
vaunted predictions of the ter- 
minal decline, or even death, of 
the trade union movement 
[which] seem, to say the least, 
much exaggerated.” 

The UK level of seven out of 
10 larger employers - covering 
both private and public sector 
- recognising unions is aver- 
age for the 12 European coun- 


tries covered by the survey. 
In many of the organisations, 
though, unions represent a rel- 
atively small proportion of 
staff, and in only four of the 12 
countries - Denmark, Spain, 
Ireland and Portugal - do 
more than half of the organisa- 
tions report union membership 
above 50 per cent 
The survey, which has been 
running for three years, is 
based on questionnaires 
returned by about 5,500 of the 
35,000 organisations contacted. 
A majority of the respondent 


organisations report no change 
in union influence. The overall 
trend is a small reduction in 
influence, but some countries, 
including Germany and Spain, 
report a marked increase. 

Industrial relations remain 
relatively centralised, with pol- 
icy decisions being made at HQ 
level in more than 40 per cent 
of organisations In all coun- 
tries except France and the 
UK. A high degree of central- 
isation is especially evident 
in southern European coun- 
tries. 
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W Cranfield 

School of Management 

An Economic 
Briefing for Directors 
and Senior Policy 
Advisers 

TWO DAY SEMINAR 

13th - 14th OCTOBER 1992 

Explore the changes emerging from the 
current chaos in the economy and the impli- 
cations for business. Break through the confusion 
and gain a real understanding of the issues. 

■ Is devaluation a disaster or an opportunity? 

■ What are the implications for taxes and 
public spending? 

■ Where now for the ERM? 

■ How fragile is the lapanese financial market? 

■ What's going to happen to the US dollar? 

■ Can we expect more chaos in Eastern 
Europe? 

■ What will the Government do next? 

■ When will the recession end? 

■ What does all this mean for business? 

This two day seminar led by senior 
economists from Cranfield School of 
Management, one of Europe's leading 
university management schools, will help you 
gain a real understanding of what die latest 
developments In the international economy 
mean to business. 

For more information contact Kara Raddlffe 
on 0234 751122 or 0234 752750 (24 hour 
answerphone). Fax 0234 750835. 

Cranfield School of Management, 
Cranfield, Bedford MK43 OAL. 
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Dancing amid 
the ruins 


WE HAVE never seen anything 
like it before. Not the disorder in 
■' the currency markets, for that is 
an oft-told tale; but the spectacle 
: ■ of the stock market mounting a 
.’champagne celebration to mark 
' the discomfiture of a Conservative 
government. In economic terms, 
this judgement may well prove 
apt. 

The cost to the UK or trying to 
^achieve monetary convergence 
bad become unacceptably high, 
' and its departure from the system 
is a potential economic liberation. 

But the political cost of the cri- 
sis, not just to Mr John Major but 
to the whole or the European com- 
munity - including those still 
1 waiting for admission - is incal- 
culable. The market reaction 
shows not just the devaluation of 
a group or currencies, but of the 
whole idea of an integrated 
■Europe. 

This is not a gain of any kind. 
There is no alternative vision on 
1 offer, nor any political leader 
strong enough to impose one even 
on his own electorate, let alone his 
partners. 

Market disillusion with the proj- 
ect for economic union has been 
'evident for many months. The 
'first signs appeared even before 
1 the Maastricht treaty was signed. 
Bond yield differentials, which 
had been narrowing for some time 
in the hope of lasting economic 
'convergence, started to widen just 
'as the convergence plans was 
'being officially ratified. Then 
1 came the collapse of the ECU bond 
■market, which had been seen as 
1 the commercial precursor of mon- 
etary anion: there were not 
enough interested investors to 
constitute a workable market. 
They were not impressed with 
visions of 1993, Jet alone 1997 (the 
hoped for Maastricht date for a 
single currency). 

Red meat 

All the same, the currency mar- 
kets remained calm. The world 
banking system has been so debili- 
tated by bad judgement and bad 
lending that nearly all b anks had 
: forbidden their dealers to take 
speculative positions for more 
than an hour or two. Exchange 
markets responded not only to 
light central bank intervention, 
but even to veiled hints from 
those in authority. Only a few 
weeks ago. the Idea that dealers 
might suddenly eat red meat, and 
turn to defy concerted interven- 
tion across Europe, looked far- 
fetched. British hopes that firm 
official words could control the 
: financial tide look silly now, but 
must have seemed quite plausible 
then. 

in the event It was not sterling 
„or the lira, but the US dollar 
which fell first. This seemed at 
first to have official blessing, as 
the Administration took a public 


position which was very near 
benign neglect. But the telling 
moment came when the combined 
central banks made a quite obvi- 
ously half-hearted attempt to 
check the falL For the first time in 
many months, dealers who kept 
an open position against their cen- 
tral banks during a trading day 
closed their books in the evening 
with useful profits, and at a time 
when banking profits were hard 
indeed to earn. The sharks were 
freed to bunt; the lira devaluation 
a week ago poured blood into the 
water. 

Popular doubts 

European leaders would no 
doubt be blaming the whole crisis 
on the dealers, if they were not so 
busy blaming each other but this 
would put cause and effect the 
wrong way round. What we have 
seen is not politicians struggling 
with markets, but markets 
responding to politics. The Danish 
vote, the strength of French popu- ; 
lar doubts about Maastricht, and 
ever louder criticism of Mr Major's 
policies from bis own back 
benches were all known before the 
markets ran out of control. A vac- 
uous meeting of Group of Seven 
officials deepened the general 
scepticism, and reports of a furi- 
ous shouting match when 
Europe's finance ministers met in 
Bath set the timing. 

By Monday, a French “Oui" to 
Maastricht may reset the direction 
of European development, though 
now on a long, tiro-speed route. 
This should restore some calm, 
but It will do next to nothing to 
calm fears of world depression, to 
meet the hopes of the ex-Commu- 
nist countries of Europe, or to end 
the threat posed by revived popu- 
list nationalism. 

It would be easy to urge tbe 
Group of Seven or the whole mem- 
bership of the IMF, whose meeting 
are just about the begin, to set a 
new lead. Such an effort would be 
difficult in economically lean 
times, which always inspire 
national selfishness. While the US 
is in mid-campaign, and Anglo- 
German insults are being rallied 
across the North Sea, it would be 
futile. Any attempted solution will 
have to wait on the election of 
new leaders to replace the tired 
and discredited men of the 
moment - a group which Mr 
John Major has at least temporar- 
ily joined. 

The world leaders could, how- 
ever, aim for an important second 
best They should agree to refrain 
from competitive devaluation, and 
to tackle the Uruguay round of 
trade talks with a new sense of 
urgency. Such a pact should be 
achievable, even through clenched 
teeth. It accords with everyone's 
stated aims, and would counter a 
short term setback with some long 
term hope. 


I t could not have been a 
crueller week for Mr John 
Major. In the space of a few 
hours the foreign exchange 
markets brushed aside every- 
thing the prime minister has 
worked for during nearly two years 
in 10 Downing Street. He must now 
start again from scratch. 

It Is not an impossible task. Too 
many made the mistake five 
months ago of judging Mr Major's 
April general election victory as the 
precursor to permanent Conserva- 
tive government. It would be 
equally wrong now to view the, 
albeit bloody, defeat he suffered this 
week at tbe hands of the currency 
speculators as the prelude to inevi- 
table self-destruction. Politics is not 
that simple. 

There is no doubt, though, that 
the next year will be gruelling. The 
events of this week have greatly 
weakened Mr Major's political 
authority and left his government 
without a coherent economic strat- 
egy. They have exposed and wid- 
ened the fault lines in his party 
over Europe. 

Mr Major's own reluctance yester- 
day to set any date for sterling's 
return to tbe exchange rate mecha- 
nism of tbe European Monetary 
System indicated that the personal 
pain of his defeat is clouding a more 
considered judgment of how be can 
rebuild his strategy. 

The mood at Westminster yester- 
day did not reilect that reality. In 
the extraordinary way of politics, 
the despair which bad gripped the 
Conservatives on Wednesday night, 
when sterling was withdrawn from 
the ERM. had been replaced by a 
surreal euphoria. 

For many in a Tory party desper- 
ate to see an end to the recession, 
and one in which a streak of xeno- 
phobia is never far from the sur- 
face, breaking the link with the 
D-mark was a cathartic experience. 

Mr Norman Lamont, the embat- 
tled chancellor, caught the mood 
when he talked yesterday of run- 
ning a "British economic policy”. 
Ministers joined Tory MPs in pre- 
dicting an early interest rate cut 
and tn prophesying that a devalued 
pound would hasten recovery. And 
Britain would no longer be pushed 
around by the Germans. 

In a strange way it is easy to see 
how, in the short term, life could be 
easier for Mr Major. The chancellor 
was at pains yesterday to stress 
that anti-inflation policy would 
remain the first priority. But the 
implication of his comments was 
that the ERM obligation to hold 
sterling at DM2.95 had been impos- 
ing too tight a squeeze. 

A cabinet colleague said the gov- 
ernment had recognised for some 
time that the tensions in the ERM 
caused by German unification 
meant that tbe British economy 
was “ riisinflatlng too fast”. It had 
decided to stick with DM2.95 
because of the long-term credibility 
that it would buy with financial 
markets. But now it had been 
forced off that rate, it could recog- 
nise a more realistic approach was 
possible. 

A more junior minister offered a 
£10 wager that interest rates would 
be below 10 per cent by the time Mr 
Major rises to address the Tory 
party conference on October 9. 
Added to a few harsh words about 
the Bundesbank, it would guarantee 
the prime minister a rapturous 
standing ovation. 

The minister was scoroM of the 
suggestion that the conference 
might wonder about past promises 
to the Tory faithful to keep the 
pound pegged to the D-mark: “Our 
capacity for collective amnesia is 
Infini te." 

An apparently Ineffectual Labour 


After a week of angst, John Major must 
start again from scratch. Philip Stephens 
takes the measure of the man 

Smiling through 
the tears 
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opposition tied by its own support 
for the policy of holding the pound 
at DM2.95 added to the strange 
mood of optimism. 

But Mr Major cannot afford to 
relax. It may well be that life in the 
short term will be easier. It may be 
still easier if tbe French electorate 
votes tomorrow to reject tbe Maas- 
tricht treaty on European onion. 
“That would solve a lot of prob- 
lems," one of the prime minister's 
colleagues said this week. 

But as he reflects this weekend on 
the traumas of Wednesday, the 
prime minister cannot be sanguine. 
Since tbe day in October 1990 when 
he persuaded the then Mrs Mar- 
garet Thatcher to take sterling into 
the ERM he has invested as much 
of his own credibility In a single 
policy as any British politician in 
recent history. 

For two years he has poured 
scorn on the long list of predeces- 
sors in Number 10 who promised to 
defend the pound and then felled. 
Only 10 days ago he had this to say 
of the then Mr Harold Wilson's deci- 
sion to devalue sterling in 1967. 
“Did this lead to a sustained 
improvement in the US's competi- 
tiveness?" he asked rhetorically. "It 
did not. A brief flurry only. Retail 
price inflation doubled over the fol- 
lowing year and any improvement 
in competitiveness swiftly ended. 
No greater competitiveness and 
doubled inflation: what sort of bar- 
gain is that?” 


Fear and loathing on the loose 

Judy Dempsey on the task facing UN troops in Baranja, eastern Croatia 

W ar seems a long way 
off from the lush, sun- 
drenched cornfields of 
Slavonia, eastern Croa- 


W ar seems a long way 
off from the lush, sun- 
drenched cornfields of 
Slavonia, eastern Croa- 
tia. Yet this time last year, the 
Yugoslav army and Serb forces 
Were fighting against Croat soldiers 
in these meadows from where mor- 
tar and artillery rockets were 
launched. Entire villages and towns 
were razed. 

Since April, UN troops deployed 
fn three sectors of Croatia have 
steadily overseen the withdrawal of 
tbe Yugoslav army and the disarm- 
ing of local Serb police forces, a 
process which is continuing. 
Despite these troops, the UN’s pro- 
tected area in "sector east", eastern 
Croatia, is lapsing into lawlessness. 

The Serbs, who seized this and 
other ports of Croatia last year, are 
determined to hold onto their gains. 
Mr Boronje Zivanovic, president of 
the council of Bell Manistir, the 
main town In the Baranja, which 
comprises the entire northern part 
of sector east, said the region would 
never again become part of Croatia. 
; "This is our territory. This Is part 
of the Serbian republic of Krajina,” 
he said. He called the Belgian UN 
battalion, deployed in this part of 
sector east, "fascists”. 

'Mr Zlvanovlc says Serb leaders 
want to set up their own state in 
the Baranja, even though it Is Cro- 
atian territory. "Those Belgians are 
preventing us from doing that,” he 
said. He added that the local Serbs 
authorities are applying laws 
passed in September 1991 by the 
self-proclaimed Serbian republic of 
Krajina, which includes the Bar- 
anja. As part of the creation of a 
greater Serbia, Serbian President 
Slobodan Milosevic had hoped to 
link the Krajina with Serbia proper. 

Tbe recent upheavals have 
altered the ethnic composition of 
the Baranja- Forty-two per cent of 
Baranja's M, 000 -strong population 
was Croat and 25 per cent was Serb. 
During tbe fighting, 25,000 Croats 
and Hungarians fled the region. 
Since the war, 10,000 Serb refugees 
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Tudjman: demands that UN 
allow refugees to return 

have been resettled there. Today, 
Serbs make up more than 70 per 
cent of tbe population. 

The determination of the Serbs to 
hold onto the Baranja also accounts 
for Mr Zivanovic's Insistence that it 
is "ridiculous” to expect the Serbs 
to give up all their weapons under 
the UN peace plan for Croatia. “We 
fear an attack from Croatia. Croatia 
has already expelled many Serbs 
from that republic. Serbs who 
remain there hare no rights whatso- 
ever,” he said. 

To compound matters, Croatian 
President Franjo Tudjman is 
demanding that, on September 30, 
the UN start allowing Croat refu- 
gees back to the Baranja. "The con- 
ditions for their return, which 
include their safety, do not yet 
exist.” said Ms Blandlna Francis 
Negga, the UN's civilian affairs 
coordinator In sector east 

Another UN official said Mr Tudj- 
man would try to send back "refu- 
gees" who were 6ft 6 in tall, young, 
fit, and well-trained. “We would 
have a war on our hands,” he said. 
“We are in a no-win situation. If we 
do not allow the Croat refugees 
back to the Baranja, we will be 
accused of exacerbating the refugee 


crisis in Croatia and facilitating eth- 
nic cleansing of the Baranja." 

Another senior UN military offi- 
cial added: “We are hated by the 
Croats because they accuse us of 
consolidating Serbian gains in Croa- 
tia. We are hated by the Serbs 
because they accuse us of prevent- 
ing them from setting up their own 
state in the Baranja." The UN’s 
mandate does not permit state 
structures being established in sec- 
tor east “What we con do Is report 
cases of intimidation against the 
ethnic communities to the local 
authorities,” said Ms Negga. 


U N officials say that kill- 
ings, aimed at forcing 
out the non-Serb popula- 
tion are frequent, with 
between 10 and 15 incidents taking 
place each day. Since they arrived 
last April, they know of 40 ethnic 
murders, and 400 terrorist acts 
against the non-Serb population. 

“We. have documented proof, 
including identification by victims, 
that members of the [Serb] regional 
police forces have taken part to ter- 
rorist acts," a UN military official 
said. Mr Zivanovic said he had 
heard about some of these cases, 


but denied any complicity by the 
regional police. Colonel Dragan 
Novak o vie, chief of Baranja’s 
regional police, also denied any 
involvement by the police in terror- 
ism, or any organised policy of 
intimidation of nofrSerbs. 

But Croat and Hungarian homes 
in the Baranja are easily identifi- 
able (they hare a white cloth or a 
red mark put on their houses by the 
authorities). Many live in fear. “My 
friend was butchered last week,” 
said a 65-year-old Croat peasant 
woman. “They killed two or my 
friends fn front of my house.” 

The UN know about this, and 
other cases. “Can we place a patrol 
outside every Croat and Hungarian 
house?” asked a UN military offi- 
cial. “We have not got the 
resources." 

He turned to the problems of 
neighbouring Bosnia-Hercegovina. 
“Can you imagine the UN trying to 
set up protected areas than given 
our problems here? Tbe Baranja is 
just a tiny, tiny, microcosm of Bos- 
nia. This is a step-by-step process of 
restoring stability here, where the 
desire for revenge runs deep. It will 
take years before Serbs and Croats 
can live together again." 




Such phrases will come back to 
haunt him in coming months and 
years. Mr John Smith, the Labour 
Leader, is promising a litany of them 
during what will be be a bruising 
debate on the economy in the House 
of Commons next Thursday. 

But there is more at stake than 
personal or political pride. Mr Major 
justly has the reputation of being a 
pragmatist He is fond of telling 
people that be is neither an intellec- 
tual nor a philosopher. 


H is steady yet spectac- 
ular rise through the 
ranks of the Tory 
party during the 
1980s owed much to 
his shrewd determination to be 
branded neither a Thatcherite nor a 
Wet - but to seen by his peers as 
both. It is those traits which have 
brought the wounding comparisons 
this week with Mr Wilson, the arch- 
pragmatist of post-war British poli- 
tics. 

But the prime minister’s 
approach to inflation is different 
His repeated assertions that 
Britain’s poor inflation performance 
is at the root of the nation's eco- 
nomic decline represent conviction 
rather than convenience. 

He sees inflation as a moral as 
well as a political issue, a phenome- 
non that erodes the social fabric of 
society and drains Its economic 
strength. Thus last week he quoted 
approvingly from Keynes that: 


“There is no subtler, nor surer 
means of overturning the existing 
basis of society than to debauch the 
currency." 

It was from that perspective that 
over nine difficult months as chan- 
cellor in 1990 he persuaded Mrs 
Margaret Thatcher to put sterling 
in the ERM. When he replaced her 
in 10 Downing Street a fixed parity 
for sterling against the D-mark was 
confirmed as the fast-track to the 
Holy Grail of stable prices. 

Barely two months ago Mr Major 
was wondering aloud at cocktail 
parties how long it would take 
before sterling joined the D-mark in 
Europe’s hard-currency club. It 
sounded fanciful but he meant it 
Now the pound has been bracketed 
with the lira and the peseta. He 
must add another two years at least 
to whatever the timescale - a 
decade or so - he had In mind. 

It was not just the prime minis- 
ter’s economic policy that lay in 
ruins on Wednesday evening. His 
second ambition when he got the 
job was to rebuild from the wreck- 
age left by his predecessor a consen- 
sus in the Tory party over Britain's 
place in Europe. He is not a federal- 
ist and never will be. But be was 
and is convinced that Britain could 
not risk being stranded on the 
fringes of the European Commu- 
nity. Just as Mr Major wanted the 
pound to be spoken off in the same 
breath as the D-mark rather than 
the peseta so, too, was he convinced 


that Britain had to be to Europe’s 
first division. 

He painstakingly rebuilt the 
bridges with Chancellor Helmut 
Kohl that had been so merrily burnt 
by his predecessor. In literally 
scores of meetings with groups of 
sceptical Tory backbench MPs- he 
persuaded them that the govern- 
ment bad to live with Europe rotter 
than revile It. Mrs Thatcher was 
marginalised as the new prime, min- 
ister declared that the Maastricht 
deal - albeit with Us opt-out 
clauses - represented "game, set 
and match" for his brand of prag- 
matic Europconlsm. . 

Ironically the seal was to be set 
on that policy during the current 
presidency of the Community, with 
December's Edinburgh summit cun- 
firming with great fanfare Britain's 
return to what Mr Major is fond of 
calling the "heart of Europe". 

I nstead it Is the Euro-sceptics 
who now have the upper 
hand. The swathe of uncom- 
mitted MPs in the Tory party 
at Westminster are beginning 
to wonder If the irrecondlables - 
the small band who have always 
opposed the ERM and Maastricht - 
were right in blaming sterling's link 
to the D-Mark for the economic pain 
of tbe past two years. 

Mr Major’s thinly-veiled attacks 
on Germany and Mr Lamont’s 
appeal to the spurious notion that 
there can. be something, akin to a 
uniquely British economic strategy 
have not helped his own cause. 

He questioned yesterday the basic 
structure of the ERM. But the 
D-Mark's domination of the system 
is nothing new. Mr Major, a former 
chancellor, cannot claim to have 
believed the Bundesbank would be 
anything but inflexible about its 
domestic anti-inflation strategy. 

Mr Major's, present stance will 
help reassure the Euro-sceptics. 
And perhaps, after such a shatter- 
ing week, it is not surprising that 
Mr Major should want nothing 
more than a period of peace and 
quiet at Westminster. 

But over the coming months he 
will have to rebuild a European pol- 
icy which consists of more than 
blaming the Germans. He presides 
over a pro-European cabinet. 

The senior ministers he gathered 
around him on Wednesday to share 
in the decision to leave the ERM - 
Mr Douglas Hurd, Mr Michael 
Heseltine and Mr Kenneth Clarke - 
still see Britain's future at the heart 
rather than the periphery over 
Europe. And, as Mr Heseltine sig- 
nalled yesterday, they : do not 
believe there is a long-term fixture 
for the pound outside the ERM once 
the single European market is in 
place. 

Nor do they doubt that the prime 
minister still shares his ambition of 
stable prices and partnership rather 
than conflict with Germany and 
France. During the crisis horns , on 
Wednesday It was Mr Major who 
demanded confirmation ancLrecon- 
firmatioh from the Treasury that 
the government had fulfilled all its 
ERM obligations before he took the 
decision to withdraw the pound. ■ 
His colleagues expect Mr Major’s 
understandable angst to be replaced 
in coming months with a return to 
the pragmatism which persuaded 
him to join the ERM and his party 
to jettison the anti-Europeanism 
Into which Mrs Thatcher had ledli 
It will be a long and painful Jour- 
ney, punctuated by further out- 
bursts of internecine strife in the 
Tory party. 

But Mr Major has invested too 
much in his anti-inflation strategy 
and in the ERM to break loose now; 
and too much in Europe to declare 
that he too is a Euro-sceptic. - 
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T he politicians who 
launched Europe 
towards political and 
-monetary union last 
December .Knew they were 
treading- a narrow causeway. 
They did not imagine, how- 
• ever, howquickly the waves of 
contusion and hubris would he 
lapping around their ankles- ' 
The _road from Maastricht 
• has been - paved with miscalcu- 
lation. Even if the french vote 
No- tomorrow, the journey 
towards European integration 
win not cone to an end. Yet 
the route will become more 
perilous and the number trf 
countries determined to carry 
on may diminish. • 

From the- beginning, uncer- 
tainty has been inherent in the 
treaty, reflecting the pathwork 
of nebulously-worded compro- 
mises aiming .to satisfy the 
demands of the document’s 12 
signatories. Would Maastricht 

One warning 
signal has been 
the rise of national 
antipathies 

turn the European Community 
into an intolerable “super- 
state", as Lady Thatcher. rite 
former UK prime minister, has 
claimed, or mark the first step 
away from- EC centralisation, 
as stated by Mr John Major, 
her successor? 

Would the treaty repair 
drawbacks in the 1987 Single 
European Act, which estab- 
lished the way to a border-free 
“single market", as President 
Francois Mitterrand declared 
on French television a fort- 
night ago? Or would it exacer- 
bate these deficiencies, to the 
detriment' of millions of Gallic 
workers and formers, as his 
opponents in the French refer- 
endum campaig n claim? Would 
it extend German monetary 
hegemony across Europe, as 
many French voters fear - or 
would it allow the Pads gov- 
ernment to get its hands on the 
D-Mark, as many * Ger mans 
(including the officials of die 
Bundesbank) believe? 

Confronted with these con- 
tradictions, as well as toe Com- 
munity’s ineffectiveness in 
rieaUng with rJiallang ga rang- 
ing from immigration to the 
conflict in the former Yugo- 
slavia, voters seem puzzled mid 
disillusioned. -In the Nether- 
lands — traditionally in favour 
of a federal Europe 44 per 
cent of voters are undecided 
about Maastricht, while more 
than half do not understand 
the treaty, according to. two 
recent opinion polls: - 

-■Just- nine months ago, the 


Rising tide of disillusion 


Maastricht trail looked a lot 
less stony. At the EC summit 
in the Dutch border town, Mr 
Helmut Kohl, the German 
chancellor, projected fulsome 
confidence. He' agreed a small 
private wager - six bottles of 
wine from the Rhineland-Palat- 
inate village of Gimmeldingen 
against a crate of British vin- 
tage - that the UK would join 
economic sod monetary union 
(Emu) by the Maastricht time- 
table date of 1997 or 1999. 

The German chancellor has 
again been doing his best to 
spread bonhomie, claiming 
that Mr John Major, the UK 
prime minister, told him that 

Britain would “soon” rejoin the 

exchange rate mechanism. In 
fast, the turmoil in the Euro- 
pean Monetary System has 
now sharply lengthened the 
odds against Emu being estab- 
lished - null relegated to the 
realms of dreams the notion 
that Britain could take part in 

it 

Everywhere, governments 
appear to have underestimated 

toe degree of deflation which 
toe tough Maastricht Emu tar- 
gets, toge th er with high Ger- 
man interest rates, would 
Impose on European econo- 
mies. The financial markets’ 
belief that these deflationary 
pressures would prove politi- 


The road from Maastricht has been paved with 
miscalculation, writes David Marsh 


cally unsustainable in the 
weaker currency countries has 
been the main factor behind 
the ERM unrest 

Other misjudgments have 
been in the political sphere. Mr 
Mitterrand’s referendum gam- 
ble may by tomorrow night 
have blown up in his face. 
Compared with the president’s 
expectation three months ago 
of a sizeable Yes majority, the 
best he can now hope for is a 
small margin in favour. That 
would salvage the treaty. But 
in a country which, with Ger- 
many, has been the motor of 
European integration, such a 
grudging outcome would leave 
grave doubts about whether 
Community can mamwin 
the drive forward. 

The Danish government, 
presiding over an electorate 
habitually sceptical about fur- 
ther integration, took another 
form of risk by holding an 
early referendum in June. It 
chose not to wait for other 
countries to embark first on 
rtiA ratification trail. 

The Danish No was spurred 








by a mixture of motives. Top of 
the list seems to have been 
ordinary people's concerns 
about Community interference 
in their lives - fears which are 
very similar to the worries 


expressed by many in Britain. 

Mr UEfe Ellemanu-Jensen, 
the pro-Maastricht D anis h for- 
eign minister spent toe sum- 
mer pondering why the Danes 
(by a small margin) turned toe 


treaty down. He believes he 
has now come up with an 
answer. “The whole idea of 
European co-operation has sim- 
ply become too far removed 
from the daily lives of our peo- 


ple. The Danes showed they 
were sick and tired of reading 
in the newspapers or hearing 
on the radio every morning 
that new things had been 
decided over their heads.” 

Since Maastricht needs to be 
ratified by all 12 members, the 
Danish No ensures that the 
treaty cannot become opera- 
tional until next year, at least 
Even if it surmounts ratifica- 
tion hurdles elsewhere, the 
treaty will require the blessing 
of another Danish referendum 
next spring. 

Still more important than 
the legal quagmire it created, 
the Danish rejection had a cat- 
alytic effect in spreading 
doubts elswhere. Crucially, it 
suddenly became respectable 
in Germany for opponents of 
Emu to make public their 
qualms about abandoning the 
D-Mark. The agonising over 
whether the planned new 
European currency' will be as 
stable as the D-Mark is likely 
to be given a fresh public air- 
ing when parliamentary ratifi- 
cation starts in Germany later 
this aut umn. 

Attempts to re-establish the 
ERM on a sound footing are 
unlikely to be successful while 
the present strains and recrim- 
inations persist. For some Ger- 
man critics, the writing is on 


N ext week Mr John Major 
will have to defend him- 
self before the House of 
Commons against the 
charge of leading ids government and 
w« country into the Rum disaster. 
This is, after all, the man who said, 
less than two. weeks ago, that 
“changes in economic and monetary 
arrangements . . . must work with toe 
grain of the market and not against 
it This is of - course what the ERM 
does.” After what markets have done, 
what will the prime minister say? 
Ideally, something like this: 

“I most apologise to honourable 
members of fids House. I was wrong. 
The government was wrong. Bnt so, I 
would remind this House, was the 
Opposition. 

“Not having suffered the disadvan- 
tages of a university education in 
economics, I have little excuse. Peo- 
ple with Drat class degrees and insuf- 
ficient confidence in their country 
found attractive the simplifications 
and the defeatism that lay behind our 
ERM policy. I cannot plead this justi- 
fies turn. 

“Why defeatism? How else can one 
describe the view that toe best possi- 
ble monetary target for the UK was 
German broad money and the best 
central hank the Bundesbank? 


Martin Wolf on what John Major should tell the House 

Plan for staying afloat 


“Why simplifications? Over the 
past twenty years, governments first 
received plaudits for trying to get the 
exchange rate down, whatever its 
effects on the money supply; then for 
deciding to control the money supply, 
whatever its effects on the exchange 
rate; and finally, for keeping the 
exchange rate up, whatever its effects 
on the money supply. This drunken 
walk from one over-simplified nos- 
trum to the next has perfectly 
matched the behaviour of the econ- 
omy. 

“The ERM policy has, in the end, 
damaged our credibility and our rela- 
tions with Germany. The system is, 
in fact, half-baked: too rigid to 
accommodate the pressures of the 
markets and too flexible to resist 
them. Hie logical policies are either a 
single currency or a floating 
exchange rate. The Germans will not 
soon grant the former, at least to the 
UK. so the UK most, for the moment, 
choose the latter. 

“A floating pound provides an 


opportunity, but also a danger- I 
remain convinced that this country 
should aim for steady, non-inflation- 
ary growth. Monetary policy will not 
deliver toe growth. It is our old sap- 
ply-side policies - competition, pri- 
vatisation and low taxation - pins 
our new snpply-side policies - more 
spending on economically productive 
infrastructure and a radical overhaul 
of education and training for the 
over-sixteens - that will deliver 
growth in the longer term. Bnt mone- 
tary policy can provide support 

“How, the House may wonder, is 
the government going to puli off this 
miracle? It is not. The Bank of 
England is. Daily operation of mone- 
tary policy Is to be the Bank’s respon- 
sibility. A bill to grant it operating 
independence and reconstitute the 
Bank’s court of directors will be 
before the House shortly. 

“You must all wonder how the 
Bank of England is going to manage 
its task. That. I am glad to say, will 
not be toe government's problem. Bnt 


I imag ine that like the Bundesbank it 
will look at broad money - rather a 
reliable Indicator ever since we 
stopped targeting it - the exchange 
rate and long term interest rates. 

“The Bank will still be accountable. 
First the government will be able to 
override its decisions. Bat it will 
have to do so publicly. Secondly, the 
Governor will have to explain the 
Bank’s policies to toe House. I wish 
her every success. 

“Many of my honourable friends 
hope for yet another dash for growth, 
with Interest rates down to S per cent 
tomorrow. That is neither what we 
intend nor what the country needs. 
What it needs Is an export-led recov- 
ery and continued control over infla- 
tion, so building on the one success 
of toe last two years. The latter is 
what toe Bank will be expected to 
deliver. Nevertheless, my honourable 
friends will be pleased to Know that 
toe government will cut base rate by 
another two percentage points. We 
intend to take advantage of our last 


period of monetary responsibility to 
make this fully justified cut just 
before the party conference. 

“Once monetary policy is out of our 
hands, our aim will be to stop the 
fiscal haemorrhage. We intend to 
e limina te the deficit over the next 
several years, not because of the 
mechanical Maastricht convergence 
criteria, but because of the need to 
limit toe government’s call on pri- 
vate savings. 

“As toe economy recovers, current 
spending will come back under con- 
trol. Bnt we will also be taking a 
longer term and more radical look at 
the structure of spending. In the 
meantime, the growth in pnblic sec- 
tor wages will be limited to 2 per cent 
a year over the next three years. 

T have only one more announce- 
ment to make. My honourable friend, 
the chancellor of the exchequer, is to 
resign his post This is not because he 
was responsible for the ERM calam- 
ity - the House knows he was not - 
but because he has become a liability 
to Anglo-German relations. Our blun- 
dering has hngely damaged those 
relations. We will do whatever needs 
to be done to improve them. Our firm 
promise not to rejoin the EMS should 
help. I can assure the House that this 
time we mean what we say." 


the walL Mr Hans Bar bier, toe 
economics editor of the conser- 
vative Frankfurter Allgeinelnc 
Zeitung. yesterday signed off a 
trenchant front-page article by 
declaring that the European 
Monetary System was worth- 
less. “One should not be sad if 
[such systems] foil apart” 
With weaker currencies, led 
by sterling and the lira, now 
clearly detached from the 
ERM's D-Mark-based “hard 
core”, the group of countries 
which could participate in 
Emu has been reduced to no 
more than six: Germany, 
France, toe Benelux countries 
and, possibly, Denmark. If 
France votes No, even the pros- 
pect of a slimmed-down Emu 
grouped around a Franco-Ger- 
man nucleus would vanish. 

One wanting signal for the 
future has been the resurgence 
of national antipathies. This 
week's articles in the British 

From the start 
uncertainty has 
been inherent in 
the treaty 

tabloid press about “the Bund- 
esbank bullies” have been just 
one sign. Many Germans have 
been irritated by the fears of 
German dominance which 
have played a large role - in 
both the Yes and No camps - 
in the French referendum cam- 
paign. Complaining about the 
anti-German overtones in 
France, Mr Rudolf Augstein, 
the publisher of Germany's 
most important news magazine 
Der Spiegel, wrote, perhaps 
somewhat drastically, this 
week: “What worries us most 
is the fact that the oft-pro- 
claimed Franco-German friend- 
ship in practice hardly exists.” 

If French voters - for what- 
ever reason - ditch Maastricht 
tomorrow, the Community will 
not suddenly lose its raison 
d'etre . In a speech in London 
on September 7, Mr Major 
spelled out seven separate 
items on the Community’s 
agenda which would still 
require active attention even if 
the Maastricht process foiled; 
the single market, the EC bud- 
get, enlargement, links with 
eastern Europe, the Gatt nego- 
tiations, and so on. If Maas- 
tricht is buried, the Commu- 
nity would none the less need 
to make a giant effort to 
recover from the shock. 
According to one favourite EC 
maxim, the Community is like 
a bicycle: the only way it can 
remain steady is by moving 
forwards. This week, every- 
one's fear of toppling has sud- 
denly intensified. 


Mr ' Bill Clinton 
might be the next 
. president of the 
US, hut with more 
than six weeks to 
go that is all that 
can be said. His 
principal asset, I 
was told over and 
over again in Los 
Angeles and Washington this week, 
is that he is not Mr George Bush. 
He is young; the president is not 
He is something new; Mr Bush is all 
too familiar. He has a plan for the 
country’s salvation; the incumbent 
is blamed by many voters for set- 
ting the US economy on the toad to 
pextotion. Yet there 4s no guarantee 
that Mr Clinton will with in spite of 
a lead that the conventional wisdom 
declares to he Troassaltatilft. . 

The Democratic candidate’s prob- 
lem is that he has the appearance of 
a stziver who is not quite 100 per 
cent gilt-edged. This is partly due to 
the well-known accusation that he 
is an adulterer, a draft-avoider, and 
a man who, when a student, puffed 
on a joint or two. In some eyes 
these are peccadilloes but. In his 
anxiety to please, he has made the 
worst of them. Hte successive expla- 
nations tumble over themselves. 
The danger for him' is that one day 
he may trip himself up. 

He is attractive when addressing 
a crowd or moving within ft to 
shake hands and sign Ms auto- 
graph. He appears to enjoy pressing 
the flesh. To my eye, he spoils it'by 
a manner that is a touch over-stud- 
ied. The gestures, the hair-do, the 


Importance of not being George 

Joe Rogaly pinpoints Bill Clinton’s greatest attraction to American voters 


smile, could have been designed to 
revive the image of Robert Kenn- 
edy. If so, the comparison is to the 
disadvantage of toe governor of 
Arkansas. Where the former had 
soul, the latter has calculation. 

This is not to say that Mr Clinton 
is more untrustworthy than any 
other politician. In the eye of 
heaven, he may be judged to be 
possessed of greater political integ- 
rity than PiMident Bush. That is, 
however, beside the point. What 
counts is that the challenger is vul- 
nerable to attacks on Ms character. 

The intensity of such attacks, 
orchestrated no doubt by Mr James 
Baker, is likely to increase. Nothing 
else that the president has tried 
seems to have worked. The appeal 
to “family values" - in reality a 
sigh of despair at the changes that 
have taken place in society since 
the 1900s - is politically lucrative 
among toe older generation, partic- 
ularly in the southern states, but 
less so elsewhere. The attempt to 
copy the subtext of the Conserva- 
tive election campaign in Britain 
earlier this year - “sure we made 
you poorer but the Democrats will 
malm you poorer still” - has not so 
far been effective. 

In short, Mr Bush is still well 
behind in toe race in virtually every 
state. Former president Richard 


Nixon, now enjoying an established 
reputation for shrewd political anal- 
ysis, has advised the Republicans to 
forget about California, where Mr 
Clinton seems set to win. That 
would give him 54 of the 270 elec- 
toral college votes necessary to put 
him in the White House. This week, 
the challenger was back on the west 
coast again, a relaxed candidate 
nailing down his huge lead. 

His highly professional team 
placed him in south-central Los 
Angeles, where burnt-out reminders 
of this year’s riots can still be seen. 


workfare to the poor. That means 
that, after a while, social security 
ends if the recipient does not sign 
up for a job, training or community 
service. The students, hand-picked 
by advance teams, cheered and 
waved their pom-poms and banners. 

On to a Mexican independence 
day rally in the Hispanic area of 
Baldwin Park. With practised pas- 
sion, Mr Clinton preached his give- 
tta e- market-a -hand interventionism. 
Mrs Hillary Clinton, splendid in 
pale blue, favoured the sun- 
drenched audience with her best 


Clinton is offering what serious parties of 
the left must today — an activist programme, 
dressed in free market clothing 


At an “employment preparation 
center” (vocational training school), 
he talked of federally subsidised 
community development batiks and 
federal matching funds for the poor 
who save for a house or an educa- 
tion. He promised enterprise zones, 
and the sharpening of a law (cur- 
rently most honoured in the breach) 
that obliges banks to invest speci- 
fied sums in local areas. 

There is courage in parts of this 
standard package: he is offering 


Princess Diana smile; the crowd, 
perhaps aware of tendentious 
Republican attacks upon her, 
responded with load cheers. Mr 
Clinton talked again of helping the 
market to help people make the best 
of their opportunities. In this part of 
town his language was a shade 
more conservative than ft had been 
earlier in the morning. 

Watching, my mind raced back to 
1968, when Hubert Humphrey lost 
to Mr Nixon by a hair’s breadth. Mr 


Humphrey was a man of substance, 
a New Dealer, a socialist by today's 
definitions. He was, however, genu- 
ine. I heard him make the same 
speech at brief stops in 48 states; he 
surely believed his own words every 
time. The Humphrey promise was 
all about government handouts, 
with nothing that I can recall on 
enterprise zones, or workfare. He 
offered to perpetuate President Lyn- 
don Johnson’s Great Society. 

Mr Clinton is so for to the right of 
Mr Humphrey - and, for that mat- 
ter, of Mr Robert Kennedy - that 
he could be running as a Republi- 
can. He is offering what all serious 
parties of the left must put forward 
today. This Is an activist govern- 
ment programme, dressed in free 
market clothing. It is hard- to com- 
bine the two streams of thought 
into something that appears 
unadulterated. 

President Bush is trying to find a 
vulnerable point: he has begun to 
characterise the Clinton programme 
as "social engineering" of the kind 
that led to wholesale nationalisa- 
tion in western Europe. 

This is sheer electoral hyperbole. 
By European standards Mr Clin- 
ton’s policies are fairly centrist, 
some of them tending towards the 
centre-right On non-economic mat- 
ters he is no lefty: he is a cruelly 






Challenger and wife: Over-studied, undermined by character issue 


proven supporter of capital punish- 
ment Yet as president be would 
constitute a full-stop to the anti- 
government years that began with 
toe election of President Reagan. He 
is no free-market minimalist. The 
Democratic Congress would be 
likely to support his bills where it 
opposed his immediate predeces- 
sors’. He would, as Americans say, 
make a difference. 

Not too much should be made of 
this. The arithmetic of Mr Clinton's 


proposals, which shifts spending 
around and increases taxes on the 
rich, is not wholly convincing to 
anyone who regards reduction of 
the budget deficit as a priority. Mr 
Bush's failing is that he does not 
appear to understand the need for 
domestic renovation; Mr Clinton’s 
that his principal motivation 
appears to be to get elected. For 
that to happen, American voters 
must trust him all the way to 
November 3. It could be tricky. 


High money changing 
charges reflect badly 
on European banks 
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Big is not necessarily 
beautiful in auditing 


From Mr fronfois P Jeorvetm. 

Sir, Could I add a few com- 
ments related to your exceDfiiit 
editorial concerning the British 
ripanng hanks charges on cur- 
rent accounts (“A PR coup, for 
the banks". September 2). 

- After retiring from a career 
in international finance I 
decided to bum In Europe with 
my son cm a budget of $40 a 
day eacto. ■ - -- 

This called for an examina- 
tion erf all expenses and, in iny 
view, thie bank charges for 
changing money was one of 
the two worst rackets in 
Europe (the second is the 
inability to obtain free tap 
water). " 

Canadian chartered banks 
are not philanthropic organisa- 
tions. yet the spread between 
buying and selling for major 
currencies is ubbut 3 per cent 
for small amounts; generally 
speaking, there are no extra 
charges. In . England and in 
most erf Europe the spread is 
about 10 percent). 

In addition, most European 1 
banks, including British ones; 


charge a commission which 
can vary from 2 per cent to 6 
per cent and some change 
offices, especially in Amster- 
dam but also one in Britain’s 
Victoria station, have an 8 per 
cent mn rniggfa" 

To top it all some banks will 
accept Visa traveller cheques, 
but win have another fee to 
cash an American Express 
traveller cheque and vice 
versa. Not a bad business to be 
in. 

This is the time when I 
appreciated my credit card and 
toe ability to withdraw money 
in any currency at a fair price, 
but I cannot help but feel that 
the hanks are not improving 
their reputation with all toe 
young travellers who had no 
choice but to use their ser- 
vices. 

This is the case for a com- 
mon European currency, if 
there ever is one. 

Francois P Jeanjean, 

447 Crestview Rood, 

Ottawa, 

Ontario, 

K1H-5G7 Canada 


Bundesbank only advanced day 
when UK bit devaluation bullet 


From Mr Neil Jamieson. 

Sir, The whingeing about the 
Bundesbank and its president, 
Mr Helmut Schlesinger, has 
been taken to excess. Britain’s 
economic woes are of its own 
making. The government’s 
monolithic handling of eco- 
nomic policy, while worthy in 
its goals, has been based on 
false parameters, not least the 


D-Mark rate at which sterling 
entered the ERM. 

The Bundesbank and Mr 
Schlesinger deserve our 
thanks. The Bundesbank low- 
ered interest rates. If I remem- 
ber correctly, that is what the 
“economic scribblers” and oth- 
ers in Britain had been plead- 
ing the Bank to do for months. 
Mr Schlesinger’s statements 


merely advanced the day when 
the government bad to bite the 
“sterling-devaluation” bullet. 
He has helped to stop the cur- 
rent bout of cancer which, bad 
it continued, may have proved 
terminal for both the govern- 
ment and British industry. 

Nefl Jamieson, 

Kaiserstrasse 26, 

5300 Bonn 1, Germany 


Hopping mad, but taking heart at Boots 


FYtrni Ms SM SetUfer. 

Sir, Gordon Roddicks ‘s slur 
- “You have only to look at 
the customers in Boots to 
know that they are not the 
same as ours” - made me hop- 
ping mad (“Body Shop shares 
fell 40 per cent on profit warn- 
ing”, September 17). The two- 
headed monsters currently 
trawling round Boots for toe 


things you can’t buy at the 
Body Shop (prescriptions and 
all proprietary medicines leap 
to mind) can now take heart 
and pick up Boots’ own-brand 
“green" cosmetics with a clear 
conscience. 

If falling profit predictions 
encourage the Roddicks to look 
for ways to make their chain 
attractive to those unter- 


mensch, could I make a couple 
of suggestions? A few more 
polite, trained staff, particu- 
larly at the tills, would make 
paying for the goods less of an 
assault course. And turn off 
that Muzak! 

S M Seillier, 

137 Wood Street 
Barnet, 

Herts EN5 4BX 


Cause and 
effect of the 
recession 

From Mr Colin Clark. 

Sir, I am starting a new busi- 
ness, with my own money. 
Nothing remarkable about that 
except that I cannot get any- 
one to take it. 

Lloyds, with whom I have 
banked for 30 years, flatly 
refuse to let me have a credit 
card facility because mail 
order is involved. Midland, 
where I subsequently opened a 
business account, cannot pro- 
vide me with documentation to 
operate that account. The ful- 
filment house failed to turn up 
at toe meeting arranged to fin- 
alise my arrangements with it 
and has not been heard of 
since. 

The magazine in which 1 
wanted to advertise shows no 
desire to take the advertise- 
ment. 

A personal introduction from 


From Mr Keith Seeley. 

Sir. I read with bafflement 
the Accountancy Columns’s 
coverage of the Land Travel 
collapse (September 3). 

One of the “warning signs” 
that Land Travel was about to 
collapse was apparently toe 
fact that “Price Waterhouse - 
one of the largest UK firms - 
resigned last year as auditor, 
to be replaced by a local firm”. 

Such a comment indicates a 
misplaced bias and a total 
ignorance of the accountancy 
needs of businesses and the 
high quality work being car- 
ried out by many “local" firms 


a senior colleague proves insuf- 
ficient reason for the insurance 
broker to do anything in 
response to my calls. 

When these people announce 
their no doubt abysmal results 
they will blame “the reces- 
sion”. My recent experience 
suggests the recession is the 
effect, incompetence the cause. 
Colin P Clark, 

The Clark Trading Company. 
17 Southbrook Road, 

Lee. London SB 12 8LH 


to address those needs. 

Against the backdrop of 
numerous spectacular col- 
lapses in recent years and the 
financial shambles at Lloyds, 
the majority of which were 
audited by the big 6 firms or 
nearly big 6, perhaps you could 
explain the basis on which you 
can infer that if a company 
changes its auditors from one 
of the big 6 it is one of the 
"warning signs". 

Notwithstanding the mis- 
placed bias of organisations 
such as yours, my firm is 
attracting substantial amounts 
of audit work from the big 6. 
The companies include pics 
which are looking for better 
customer care, value for 
money, and a more hands on 
and pro-active approach which 
will make them better able to 
survive the present grim trad- 
ing conditions. 

Big 6 is for from being beau-' 
tiful! 

Keith Seeley, 
managing partner, 

Latham Crossley & Danis, 
Sumner House, St Thomas's 
Road. 

Charley PR7 IBP 
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TVS to be sold to US 
cable group for £40m 


By Raymond Snoddy 

TVS ENTERTAINMENT, the 
ITV company which has lost 
Its ITV licence, is to be taken 
over by a US cable television 
company in a deal worth 
nearly £40tn. 

TV'S shares were suspended 
yesterday at I8%p in advance 
of an announcement which 
was expected in the afternoon. 
The deal was delayed, how- 
ever, by prolonged discussions 
at the Takeover Panel. 

If, as expected, the acquisi- 
tion does finally go ahead it 
will mean the end of TVS as a 
separate company. 

Apart from a library of pro- 
grammes and a continuing 
business as an ITV contractor 
until the end of December the 
company’s main asset is MTM, 
the US independent production 


company and its library of pro- 
grammes. MTM has been 
responsible for programmes 
such as Lou Grant and Hill 
Street Blues and has recently 
staged something of a come- 
back by getting US network 
runs for programmes like 
Evening Shade. TVS has 
already sold Its main studios in 
both the UR and Hollywood. 

For some time TVS, which 
failed to pass the initial quality 
threshold In last year's compet- 
itive tenders for new ITV fran- 
chises because its bid of 
£59. 76m was deemed to be too 
high to be sustainable, has 
been investigating two differ- 
ent future strategies. 

One was to try to rise again 
from the ashes as a media com- 
pany by acquiring strategic 
stakes in other companies. 
TVS looked at the possibility of 


buying Carlton Communica- 
tion's 51 per cent stake in 
Zenith, the independent pro- 
ducer. But in the end TVS 
decided it did not have enough 
money to make significant 
acquisitions. 

The other was to bite the 
bullet and sell the assets for 
the best price that could be 
obtained. The appearance or a 
serious purchaser tipped the 
balance strongly In favour of 
selling out. 

TVS declined to comment 
last night In advance of a rul- 
ing by the Takeover Panel or 
to name the potential pur- 
chaser. 

It seems likely, however, 
that shareholders of TVS who 
have seen the share price fall 
as low as 3V4p, will be offered 
shares in the new owner plus 
some cash. 


Sharp downturn at Hornby 


By Peter Pearse 

SQUEEZED margins and a 
swing from Interest receivable 
to payable lay behind the 
sharply reduced pre-tax profits 
at Hornby Group, the 
USM-quoted toy, hobby and 
sports boat manufacturer, in 
the six months to June 30. 

Profits fell to £158,000 
(£541,000) pre-tax on increased 
turnover of £U.5m <£10 Jm). 

Mr Alan Cox, finance direc- 
tor, explained that the interest 
tumround from £65,000 credit 
to £58,000 charge derived partly 
from lower interest rates in the 
first quarter when Hornby has 
cash on deposit, but also from 
higher seasonal borrowings 


caused by the investment in 
Cassy. the new doll concept, 
and retailers, fearful of over- 
stocking, ordering later. 

The November acquisition 
for £400,000 of the Dell Quay 
boat range helped Fletcher, the 
boat-making side accounting 
for 10 per cent of Hornby turn- 
over. sell more units. However, 
Mr Cox said the division would 
still make losses this year, 
though less than 1991's 
£450,000. 

In its well known branded 
toys. Mr Cox said that Hornby 
Railways and Scalextric, the 
racing car game, had been sell- 
ing steadily and well. "Brands 
can sell throughout the year, 
not just at Christmas.'’ 


He added, however, that with 
new products, like the 6 Winch 
Cassy and Game Genie, the 
video game enhancer, quality 
and price were the important 
factors. 

More than half of Hornby toy 
sales were through mail order 
catalogues - “almost an 
advertising medium", accord- 
ing to Mr Cox - and some 10 
per cent of its toys are 
exported. Cassy is currently 
only available in the UK. but 
will be sold into other markets 
soon on a territory-by-territory 
basis. 

Earnings fell by 3p to 1.2p 
per share. Again there is no 
interim dividend, because of 
the seasonality of the business. 


Elonex ahead and plans flotation 


By Paul Taylor 

ELONEX. the privately-owned 
north London personal com* 
puter manufacturer which has 
grown to become the biggest 
direct seller of PCs in the UK, 
yesterday reported sharply 
higher full year pre-tax profits 
and turnover, and announced 
plans to seek a stock market 
quotation "within the next 24 
months." 

Pre-tax profits in the year to 
April 30 increased by 24 per 
cent to £9.08ra <£7.34ra). on 


turnover which grew by 27 per 
cent to £57 Jim (£45 .5m). 

Net current assets at the six 
year-old company almost dou- 
bled to stand at £10.5m (5.45m) 
at the end of the period and 
capital and reserves grew to 
£12.4m t£6.64m). 

Despite the recession and 
fierce competition. Elonex has 
bucked the industry trend 
Increasing the number of 
employees from 130 in 1991 to 
over 200 today. Growth has 
been self-financed and the com- 
pany's only long term debt is 


the mortgage on its London 
headquarters and production 
site. 

However Mr Michael Spiro, 
finance director, added that 
after six successive years of 
growth “we can now start to 
lay the foundations for pub- 
licly quoted status." He said a 
share Dotation "will enable us 
to assume better control over 
the production and distribution 
of Elonex products worldwide, 
and will provide our staff with 
a bigger stake in the compa- 
ny’s continued success." 


Sun Alliance 
sells most 
of 15% 

CU stake 


By Steven Thompson and 
Andrew Jack 

SUN ALLIANCE, the UK 
composite insurer, finally dis- 
posed of most of its near- 15 
per cent stake in its rival Com- 
mercial Union yesterday after 
several days of speculation 
that it was trying to sell the 
shares. 

The company was able to 
take advantage of the rise in 
equities following sterling's 
exit from the exchange rate 
mechanism on Wednesday to 
sell the shares for more than 
the purchase price of 465p 
three years ago. 

Sun Alliance sold 60m 
shares in Commercial Union to 
Smith New Court, which in 
conjunction with Cazenove, 
placed the shares with a num- 
ber of institutions. 

The shares were sold at 470p 
and placed at 475p, generating 
a profit of £3m believed to 
have been equally split 
between the two securities 
concerns. 

Sun Alliance was rumoured 
to have put In train an 
attempted bought deal last 
Tuesday but it was subse- 
quently abandoned when word 
of the deal, rumoured to be at 
470p a share, leaked into the 
market. 

A bought deal is a bid by a 
securities bouse for a block of 
shares in a company which it 
takes onto its book on risk and 
then attempts to place at a 
profit 

Smith New Court which has 
gained a reputation for execut- 
ing most of the bought deals 
in the market in recent years, 
lined up the deaL It had been 
targetting the CU stake, one of 
the largest "loose” holdings in 
the market, for some time. 
Cazenove and SG Warburg are 
joint brokers to Sun Allian ce. 

The bulk of the Sun stake in 
Commercial Union - or 13% 
- was acquired in August 
1989 from Adelaide Steamship, 
the investment group then run 
by Mr John Spalvins, who had 
built up the holding over 12 
months. 

The purchase happened 
when the UK composite insur- 
ers feared the prospect of hos- 
tile bids from European com- 
petitors and built up stakes in 
each other's companies. 

See Lex 


Liberty falls sharply 
as recession bites 


Macallan-Glenlivet down 
by 15% to £2.84m 


Chairman resigns from 
Taylor Woodrow 


By Roland Rudd 

MACALLAN-Glenlivet, the 
Scotch whisky distiller, 
reported a 15 per cent fall in 
pre-tax profits for the half 
year to June 30, because of 
reduced demand for new 
whisky from blenders. 

Profits fell to £2.84m 
(£3 .33m) on reduced sales of 
£6.93m (£8.1 8m). 

Operating profit fell to 
£2.36m (£2A6m) as demand for 
new fillings from blending 
customers foil by 36 per cent 

Sales of the company's own 
brand, the Macallan single 
malt, increased by 17 per cent. 


widening its international dis- 
tribution. 

Mr Phillips expected over- 
seas sales, particularly In 
Italy, to remain buoyant. "The 
devalued pound should make 
it easier to export," he said. 

"Despite poor conditions in 
the domestic market, the 
board expects profits for the 
full year will be close to those 
of last year,” he stated. 

Pre-tax profits In 1991 
increased by 10 per cent from 
£6.69m to S7J38BL 

Midterm earnings per share 
fell to l.77p (2.34p). The 
interim dividend was 
Increased to 0.3p (0.25p) 


LONDON RECENT ISSUES 



TRADITIONAL OPTIONS 


• First Dealings Sept 14 

• Last Dealings Sept. 21 

• Last Declarations Dec. 10 

• For settlement Dec. 21 

3-month call rare indications are 
shown on page 13. 


Calls In Benerware, Clarke 
Foods, Crown eyeglass. Northern 
Foods and Premier Cons. Puts in 
Kalon and Stag Furniture. Dou- 
bles in ASDA, BET, Pelon and 
Gtorge Whnpey. 


By Andrew Taylor, 
Construction Correspondent 

MR PETER Hedges yesterday 
resigned as chairman of Taylor 
Woodrow Property, one of the 
construction company's big- 
gest divisions. 

It is the latest in a series of 
senior management changes at 
the group which incurred a 
£16m pre-tax loss in the first 
six months of this year. 

Taylor Woodrow said that 
Mr Hedges. 49, was leaving "to 
pursue other interests in man- 
agement, property investment 
and industry." 

Mr Hedges is thought to 


Jas Fisher 
warns of 
downturn 

JAMES FISHER and Sons, the 
shipping and port operator, 
raised operating profits from 
£l^m to £2 .26 in for the first 
half of 1992. but warned that 
with a second half trading loss 
anticipated, the full year figure 
would be lower than before. 

With no sign of any improve- 
ment in trading conditions, the 
company said it was no longer 
appropriate for the dividend 
level to be geared to its 
medium and long term pros- 
pects and has cut its interim 
payment from 2p to 0.5p. 

Turnover rose to £17.53m 
(£1 4.89m). Shipping services 
contributed £1.92m (£1.28m) to 
profits, but the shipping 
finance side was lower at 
£443,210 (£670,318) and losses 
from port operations increased 
to £108.731 (£43^63). 

Earnings per share dropped 
from 6.4p to 4.95p. 

Sharp decline at 
Fired Earth Tiles 

Fired Earth Tiles, the specialist 
tiles retailer, reported a sharp 
decline In pre-tax profits from 
£136,000 to £6,000 for the six 
months to July 2 1992. and has 
omitted its interim dividend. 

Mr Nicholas Kneale, the 
chairman, stressed that the 
protection of the balance sheet 
was of the utmost importance. 
Although be said gearing was 
a modest 17 per cent, this was 
a deterioration from the previ- 


have been a candidate for the 
chairmanship of Taylor Wood- 
row, which was given to Mr 
Colin Parsons following the 
departure in March of former 
chairman. Mr Peter Drew. 

One of the first acts of Mr 
Parsons was to dismantle a top 
heavy senior management 
structure which included two 
deputy chairmen and three 
joint managing directors. 

Mr Hedges, although he 
retained his power base as 
head of one of the group's 
important division, was 
stripped of his titles of group 
deputy chairman and joint 
managing director. 


ous year's 10 per cent. Net 
assets per share were currently 
40p. 

The start of the year was 
particularly depressed with a 
combined loss of around 
£150.000 in January and Febru- 
ary. but since then there had 
been steady, if unimpressive 
monthly profits, Mr Kneale 
said. 

Trading on a monthly basis 
remained difficult, but the 
company intended to review 
the level of final dividend 
when full year results were 
available. Last year, a L625p 
interim was followed by a 2.4p 
final 

First-half turnover was static 
at £2.46m and there were nil 
earnings per share (1.79p). 

Perloff raises 
Etonbrook stake 

Mr Andrew Perloff, and compa- 
nies acting in concert wuth 
him, have increased their stake 
in Etonbrook Properties to 
18.75 per cent, the largest sin- 
gle holding in the former BES 
company which came to the 
market last year. 

The increase involved Mr 
Perloff and Panther Securities, 
of which be is a shareholder, 
purchasing 15,000 Etonbrook 
shares. 

Last month Mr Perloff failed 
to secure a seat on the board 
far himself and Mr Malcolm 
Bloch. At that time his concert 
party spoke for 15 per cent of 
Etonbrook. 

However the concert party 
was able to defeat a proposal 
by Etonbrook to repay Its pref- 
erence shares which would 
have allowed the company to 
make a 25p per share capital 


By Peter Pearse 

PRE-TAX PROFITS at Liberty, 
the fashion and fabric group, 
fell sharply, from £1.65m to 
£648.000. in the six months to 
August 1, against a back- 
ground of continuing recession 
on the high street 

Mr John Pugh, finance direc- 
tor, admitted: "The results are 
not terrifically exciting, but it 
has been pretty tough in the 
UK." However, recent events, 
which will allow tourists to 
spend more, "have to be posi- 
tive for us". 

The main reasons for the 
downturn were doubled losses 
to El.llm (£564,000) in retailing 
where turnover rose some 
£400,000 to £23J3m, and halved 
profits to £869,000 (£l.B2m) in 

converting and wholesaling 
where turnover declined to 
£S.68m (£lL3m). He said there 
was a lack of larger ticket 
sales, like furniture and fur- 
nishing fabrics, because of the 
poor housing market, and a 
shift away from printed fabrics 
in the fashion industry. 

Mr Brian Myerson, speaking 
for Concerto Capital Corpora- 
tion. his family's investment 
vehicle and owner of 15.6 per 


cent of Liberty's voting shares, 
described the performance as 
"dismal, very disappointing". 
However, he thought it was 
"not a company problem - 
Liberty has enormous potential 
- but a management prob- 
lem". 

He said the results vindi- 
cated his concerns about the 
way the company was run, 
concerns he raised in the 
extraordinary meeting in June 
when he called for equality of 
voting rights and the appoint- 
ment of non-executives to the 
board. He said be would 
remain a proactive investor. 

Mr Pugh pointed to tbe rise 
in profits - to £538,000 
(£492,000) on turnover up at 
£4.37m (£3.S8m) - in the 
French printing operations, 
and said that July 199i's rent 
review was showing a benefit, 
with rental income growing to 
£782.000 (£607,000). Debt was 
cut and gearing reduced from 
19 per cent to 7 per cent 

Earnings tumbled to 0.46p 
(5.13p) per share, but the 
interim dividend is held at an 
uncovered l£5p. Mr Pugh was 
"not worried at all” by this, 
pointing to the seasonal bias of 
the business. 
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Recent events should allow tourists to spend more 


P-E halves dividend after 72% decline 


By Paul Taylor 

P-E INTERNATIONAL, the management 
and computer consultancy group, yester- 
day halved its interim dividend to lp "in 
the light or trading conditions and 
reported a 72 per cent decline in first-half 
pre-tax profits which fell from £ 1.83m to 
£514,000. 

Fee income in the six months to June 30 
rose by 6 per cent to £35 .5m (£33.6m), but 
included a contribution from the Handley- 
Walker group which was acquired in July 
last year. Trading profits dropped by 58 
per cent to £842.000 (£2.0lm) while net 
interest costs increased to £332,000 
(£177.000). 

Despite the falls Mr George Cox. who 
took over as chairman in May, said that 


given the economic conditions "our perfor- 
mance is not unsatisfactory”. 

He said three factors put the perfor- 
mance in perspective. "Firstly, it shows an 
improvement on the second half last year. 
Secondly, this result comes after increased 
expenditure in the development of the 
business. Thirdly, we believe our overall 
performance compares favourably with 
most of our competitors." 

The group restructured its operations 
and made significant cuts In its cost base 
towards the end of 1991 taking a £541,000 
exceptional charge which contributed to 
an overall loss in last year's second half. 

Mr Cox said that although the group had 
returned to profitability this year, and 
improved its gross margins over that sec- 
ond half period, "we have not yet seen the 


significant improvement in trading perfor- 
mance which would undoubtedly result 
from an increase in demand”. 

He expressed confidence that “the con- 
siderable effort and cost" already 
expended this year to reshape the group 
would allow P-E to perform better in a 
continued depressed economy, and take 
advantage of any upturn. 

However, he warned that expenditure on 
reshaping the business, including invest- 
ing in new products and services and wid- 
ening the geographic spread of operations, 
would increase during the second half. 
"We expect to see significant benefits from 
these investments in 1993, with some of 
these benefits possibly arising earlier.” 

Earnings per share, dropped to 1.5p 
<6.7p). 


Wharfedale makes £4m buy as 
losses increase to £2.94m 


By Roland Rudd 

WHARFEDALE. the 
loudspeaker manufacturer, 
yesterday announced an 
agreed £4m takeover of Cen- 
tralforce Holdings which owns 
the Mission and Cyrus brand 
names for loudspeakers and 
electronics. The loss-making 
Leeds-based company is raising 
£5m through a placing and 
open offer on a 12-for-lI basis 
at 105p per share. Its shares 
yesterday closed at Up. 


Creston loss at £lm 

Increased pre-tax Losses of 
£1.09m against £554.0000 were 
announced by Creston for the 
year to June 30. Group turn- 
over fell to £K80m (£14 3m). 

The group is pursuing a pol- 
icy of reducing the size of 
operations and releasing work- 
ing capital At the year end it 
had no bank borrowings. 

Losses per share increased to 
5.68p (2.82p). 


NEWS DIGEST 


repayment and pay a 2.75p div- 
idend. 

Haslemere Ests 
climbs to £6.9m 

Haslemere Estates, the prop- 
erty investor and developer, 
reported pre-tax profits up 
from £5 .27m to £6 An in the 
first half of 1992. The result 
was helped by lower interest 
charges of E7.8Tm (£10 .3m). 

Turnover was £22. 5m 
(£23An) with a further £l6.2m 
f£17m) net rental from invest- 
ment properties. Earnings per 
share were 22.79p (I5.3p). 

Schroders ahead 
at interim stage 

Schroders, the merchant bank- 
ing group, said profits for the 
first half of 1992 were higher 
than in the same period last 
year. 

Mr George Mailinckrodt, 
chairman, said that all three 
areas of the group's business 
- corporate finance, fund 
management and treasury and 
trading - had performed well 

Schroders does not disclose 
detailed Interim figures, but 
net profits for the whole of 1991 
were higher at £52. 1m (£3L6m). 

The interim dividend has 
been raised by 20 par cent to 6p 
(5p). but the company said that 
did not of itself imply any 
increase in the final for 1992. 

Breedon reduced 
to £lm midway 

Pre-tax profits of Breedon, the 
quarrying and building group, 
fell from £lA5m to £l.04m in 


The name of the merged 
company is being changed to 
Verity Group. 

Wharfedale separately 
announced that Its pre-tax defi- 
cit had risen to £2 .94m (£l.22m) 
for the year ended June 30. The 
outcome was struck after an 
exceptional charge of £915,000 
(£129,000) covering reorganisa- 
tion and rationalisation costs. 

Centraiforce is owned by Mr 
Farad Azima and bis family. 
Mr Azima, who will join the 
merged company’s board, will 


receive £4m of which £3. 08m 
will be cash and the balance in 
shares. He will also receive 
10m warrants to subscribe for 
one new share each at 16p, 
exercisable between January 1 
1994 and December 31 1996. 

Turnover fell to £8.6m 
(£lL3m). Losses per share were 
9.1p (7-9p). 

There was an extraordinary 
charge of £361,000 related to 
costs Incurred in closing Its 
hi-fi electronics division and 
metal-working factory. 


DIVIDENDS ANNOUNCED 
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1.75p 
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4.6 
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- 

1.625 
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Dividends shown pence per share net except where otherwise stated. 
tOn increased capital. §USM stock. 


City Site 
passes pref 
dividend 

By Vanessa Moulder, 

Property Correspondent 

City Site Estates, the 
Glagow-based property invest- 
ment company, yesterday 
announced that it would pass 
its preference dividends 
because of insufficient distrib- 
utable reserves. Its share price 
dropped from 24p to close at 
9p. 

The company said it was 
planning to transfer some of 
its share premium to distribut- 
able reserves to allow dividend 
payments to start again as 
soon as possible. 

The dividend on its 10 per 
cent preference shares and 5.2 
per cent preference shares was 
due to be paid on September 
30. 

In July, the company 
announced it had returned to 
pre-tax profit of £190,000 in 
the half year ended March 31 
1992, compared with a loss of 
£lJ99m for the same period the 
year before. It passed the 
interim dividend on its ordi- 
nary shares. 


the half year to July 31. 
Included in the result last time 
was a £59,000 loss on disposal 
of non-trading assets. 

The company said that trad- 
ing during the period had been 
the most difficult it had ever 
experienced. Conditions in the 
construction industry 
remained at an all time low, 
with no sign of improvement 
However, both its quarrying 
and housebuilding sides 
remained profitable. 

Turnover fell to £4.94m 
(£5-23m). Earnings per share 
came through lower at 2.45p 
(3.86p) but the dividend is 
maintained at 1.75p. 

Acsis deficit cut 
in first half 

Acsis Group, the healthcare 
and interior contracting con- 
cern, cut pre-tax losses from 
£l.32m to £285,000 for the first 
half of 1992. 

Mr Ephraim Ranmm , chair- 
man, said that during the 
period, NMS, the international 
healthcare company, operated 
profitably and increased tbe 
number of nurses working. 
However, the poor economic 
climate In California - one of 
the major markets - has 
slowed the rate of growth. 

The continuity sales division 
traded profitably and was suc- 
cessful in reducing stock lev- 
els. The interior contracting 
side incurred a loss, but won 
significant new contracts val- 
ued in excess of £2m which has 
improved its order book for the 
second half. 

Mr Barsam pointed out, how- 
ever, that the group's perfor- 
mance was largely dependent 
upon exchange rates as a sub- 


stantial part of its earnings 
and debt were denominated in 
US dollars. 

Turnover for the period 
dropped from £15.61m to 
£8.58m. Losses per share were 
0.04p (Q.7p) and there is again 
no interim dividend. 

Losses at Whiuuey 
Mackay-Lewis 

Whinney Mackay- Lewis, the 
USM-quoted architectural prac- 
tice, fell into the red in the 
second half leaving it with a 
full year pre-tax loss of 
£435,000, compared with profits 
Of £576,000. 

The company blamed diffi- 
cult trading and the postpone- 
ment of two important pro- 
jects. Included in the loss were 
"significant" redundancy costs 
and an exceptional refurbish- 
ment charge of £163,000. 

On prospects the company 
said that the prolonged reces- 
sion In the construction indus- 
try was making it difficult for 
any business in the sector to 
look forward with confidence. 

Turnover for the year to 
April 30 was lower at £5. 68m 
(£7.66m). Losses per share were 
5.1p (earnings 5.lp). After the 
passing of the interim dividend 
directors are not recommend- 
ing a final. Last year there was 
a total of 2p. 

Correction 

Alex Proudfoot 

The directors of Alexander 
Proudfoot, the management 
consultant, stated their inten- 
tion to maintain the ftw») divi- 
dend at I3.5p, and not 6p as 
stated in the FT yesterday. 
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TODAY: Mr Norman Lament, 
chancellor of The exchequer, 
attends 67: finance ministers 
meeting In ' Washington 
before IMF meeting (until 
Tuesday). World Economic 
Development Congress In 
Washington. 

TOMORROW: France holds 
referendum- on ratification of 
the Maastricht treaty on 
European .-, union.. G10 
finance ministers meeting. . 
MONDAY:.- international 
Atomic Energy Agency gen- 
eral conference in Vienna 
(until September 25). World 
Energy-Congress begins in 
Madrid (until September 25). 
European Community agri- 
culture- council .-starts 
two-day meeting Brussels. 
TUESDAY: Balance of pay- 
ments 'current .'account and 
overseas trade figures 
(August).; US housing starts, 
building permits .(August). 
Annual meeting of IMF/ 
World Bank Jn Washington. 
European Community inter- 
nal trade ministers meet in 
Brussels to discuss out- 
standing legislation to cre- 
ate single EC market Italy 
is expected to rejoin the 
ERM. Mr Fernando Collor, 
president of Brazil, to pres- 
ent his defence against cor- 
ruption charges. 
WEDNESDAY: Building soci- 
eties monthly' figures 
(August). Cross-border 
acquisitions and mergers 
(second quarter). New con- 
struction orders (July-provi- 
sional). Gross domestic 
product (second quarter) ■, 
(including analyses of 
expenditure, income and 
output components). Federal 
Reserve releases 'Beige 
Book" outlining US eco- 
nomic trends. .. 

THURSDAY: Institutional 
investment (second quarter): 
New earnings survey 1992 
Part A: streamlined and 
summary analyses; descrip- 
tion of the survey. Energy 
trends (July). US jobless 
claims; real gross domestic 
product (final-second quar- 
ter); impprt/export price 
indices (August); -.Recall of 
Par (lament to. debate econ- 
omy. Summit of CIS heads 
of state and government in 
Bishkek, Kyrgyzstan. 

FRIDAY: US durable, goods 
(August) - 


3 Dmmfa?, toMroctlan 127).. 

A Eleclr teals WK.'. — .J 

. 5 Electronics (27) 

6 Engineering-Aerospace (6). 

7 Engliming-G«eralM3).. 
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7.30 299.45 
14.02 30256 
41.1216% 

28.51 1545—.. 

37.64 194247 
26.54 1140 
47.40 2472 
42 46 4226. 

3859 969. 

29.64 152B._.. 

18.71 66764 633.17 
17 95 %5 vl 
16.10 628. 

3854 
21 54 1 
4624 lx*, 

3723 1257 
56.22* — 

52 88 
46. 15 tin 


46.13 tu 
86.85|27 
54.03'“' 


ini-'.'.'lJiilJ.lJiX.lBUBJHMTir 


51 011 & Gas (17) 

39 5.1) SHARE 

61 FIHAWCIAL CROUP U3>* J 729.72 +3.0 

62 Bants (9)e 1010.98 +2.2 a.u 

65 Insurance (Life) (6) 1519.93 +65 - 

66 Ins ura n c e (Composite) (71 .. 489.62 +2.0 

67 Insurance (Brokers) (10>. 660.77 +2.9 10.81 

68 Merchant Banks (7) 436.42 +55 - 

69 Property (30) 515.70 +3.9 10.95 

70 Other Financial gr 

7ll Investment Trusts? 


IfSIEJ 


MP t v. 'if c I ■ Tr+J ■ 7-u RKF+i Lv.-a ui 

H! EH KE3 KS3 EE3 


6.041 - 

550 29.14. jt.-ai 


5.97 - 
6.14 - 


45.47 1427.< 
1657 480.iui 


8.47 12.14 39.26 641.91 , 
4.96 - 1257 4145b! 

8.63 12.11 2222 496.461 



929.04 
1121 52 

1069.64 
2758.50 

2080.64 
40610 
567 62 
37951 
403.06 

1906.65 
176158 
227855 
1327.80 
299816 
4654.94 
145056 
1721.09 

87553 

1135.66 
756.70 

.70 135952 
.08 1511.16 
.14 1629.99 
51 1509.94 
279011 
1415.24 
1505.86 
2963.70 
2167.85 


1427.97 


2226.66 


149399 


802.65 
102654 
161338 
564 54 
103155 
521 B9 
799.69 


1038.07 16/7 fS7 

1381.08 16/7 /87 
1951.50 16/7 /87 
304080 8/9/89 
2308-22 19/5 189 

50242 13/6/90 
567.62 20/5 /92 
596.67 9 /10/B7 
41L42 13/10/87 
1906.65 11/5 192 
176158 11/5 IK 
2278 85 11/5 /92 
132780 11/5 192 

2998.16 18/5 /92 
4654.94 14A /92 
1845.77 B fl & 

1721.09 11/5 & 
875.53 13/5 192 
1160.58 29 p {81 
91452 2 / 10/87 
135952 11/5 192 

1511.16 11/S 192 
1629.99 8 /5 /92 
1B19.46 Ufl /m 
2790.11 20/5 192 
1415.24 UP /92 
1658.67 2 AO/91 
2963.70 26/8 192 
2167 85 1 


50.71 13/12/74 
4457 11/12/74 
71.48 2 1121 74 

84.71 25/6 (62 
1229.01 S A0/SS 
279.43 16/9 191 
33957 23/1 191 

49 65 6 /1 /75 
19.91 6 (1 /75 
277.55 15/1 181 
6L41 13/12/74 
69.47 13/12/74 
59.67 11/12/74 

5425 11/12/74 
17558 28/5 03 
54.83 9 /1 175 
1166.91 16A /9l 
43.46 6/1 /75 
52. h3 6/1/75 
62.66 11/12/74 
58.63 6 /1 /75 
89228 1/2/91 
7120 1 /12/74 
97529 10/11/87 
90.80 29/6 /62 
994.96 7 A 191 
517.92 30/11/84 
1820.20 1 15 PO 
6059 6 [7 




CALLS 


wn 




CALLS 


NTS 


mm 


Oct 

fa* 

Agf 

fct 

Jra 

Am 

Mira 


Hot 

Ftk Mq 

lln 

Fa Mil 

AUd Liras 

600 

32 

45 

63 

12 

S 

28 

BAA 

600 

"» 

109 

122 

3-J 

13 

8 

12 

(•6171 

660 

10 

26 

X 

40 

50 

57 

r685> 

650 

37 

71 

87 

23 

26 


700 

3*a 

11 

22 

85 

09 

89 


700 

25 

43 

SO 

35 

43 

49 

ASCA 

25 

6 

7lj 

9 

l«i 

2 

3'i 

BAT tort 

BOO 

63 

87 

91 

20 

31 

43 

1*301 

30 

3 

5 

6 

3>I 

5 

6 

ra3J/ 

BSC 

36 

59 

64 

38 

52 

68 


35 

1 

3b 


8 

7 

9 


900 

18 

38 


77 

84 

- 









STB 

460 

23 

39 

48 

16 

22 

29 

BritAimon 280 

15 

24 

32 

U 

19 

3 

I*s7« 1 

500 

3 

20 

31 

41 

47 

52 

F282I 

300 

6 

17 

23 

3 

30 

34 


SM 

2 

B 

16 

89 

89 

89 


330 

2‘J 

7 

13 

48 

53 

56 

Bra. taresii 

330 

26 

33 

38 

6 

11 

13 

SmKI B«- 
dum A 

550 

22 

40 

31 

16 

27 

43 

C343! 

360 

10 

17 

0 

21 

2b 

28 

F550 1 

600 

5 

18 

28 

54 

58 

62 

CxfenSch 

460 

34 

49 

H 

13 

19 

28 

Booh 

460 

IB 

32 

43 

16 

26 

30 

( 479 i 

500 

14 

28 

33 

33 

40 

49 

P4U1 

500 

5 

16 

25 

45 

52 

54 





B.P. 
ra« ) 

200 

220 

19 ZSfe 30 
8 15»i» 

4 

12 

10 

IS 

U 

21 

Casern ElK 

(*352 1 

350 

370 

20 

1! 

30 

20 

37 

28 

13 

24 

19 

30 

23 

33 


BmUiSttd 

(■63) 


60 7 10 12 

70 3<] 6 7ts 

550 23 38 49 
tM 6 17 20 


4 6 /■> 

9 12 I3*i 

27 30 47 

M 60 82 


11/5 1168.49 1 


_2 II 1756.72 7 


11/5 11228.86 


rT rMflk-l ETl c-i'l l 


E 23 !EIE 32 I 222 !IE 3 E 2 Z 


M KSE* ‘ ■->!') ■i.i/wi 

I ■! I III !■■■■ 


55.88 13(12/74 
62.44 12/12/74 
4488 2 A /75 
43.96 13/12/74 
65.86 J 6/12/74 
31.21 7/1/75 
56.01 20/4 /65 



1273.08 11/5 1024.12 


1326.36 Ll/5 (1086.13 S/8 


lodes D^s Day's Day's Sep Sep Sep 
Wo. Ctange KKftfal Low (hi 17 16 15 

FT-SE 100 SHARE IHIdl J 256T.6I -+A3J 2577.71 2483.2] 2483.9f 23785 1 2370 il] 2422.1 1 2370 9126005 1 2737.8 11/5 12281.0 25/8 


FIXED INTEREST 


1 Low 

2 Coupons 

3 (0%-71i%) 

4 Medium ! 

5 tarpons 

6 C8%-1D*% 

7 High 

8 Coupons 

9 (11%- ) 

10 Irredeemable 
Intfcz-Lioked 

11 Inflation rate 5% 

12 Inflation rate 5% 

13 Inflation rate 10% 

14 Inflation rate 10% 


15 Ms& 

16 Loans 

17 


mi 


1323.81 4 A 7901 7L12 13A2/74 


132656 11/5 /92| 61.92 13/12/74 


2737 8 11/5 /921 986 9 23/7 /M 


PRICE 

INDICES 

Fri 

Day's 

change 

% 

Thu 

9 

Accrued 

Interest 

xdadj. 
1992 
to date 

British 6mnucirt 






1 Up U>5 years (22)-.. 

123.56 

+0.63 

122.79 

2.35 

8.79 

-.2 5-15 years (25) .... 

137.93 

+0.63 

13737 

1.65 

1038 

3 0w 15 years iB)...._ 

146.91 

+0.17 

146.66 

1.04 

9.97 

4 Irredeemable; (6) 

169.05 

+0.77 

167.76 

3.00 

8.83 

5 All stocks (61) 

135.71 

+038 

135.09 

1.86 

9.95 

bdex-LMed 






b Up to 5 years C 2)... 

171.11 

+-130 

168.58 

034 

3.25 

7 Deer 5 years U0)._. 

147.86 

+0.75 

146.76 

0.68 

3.64 

3 AH stocks (12) 

149.89 

+0.86 

148.61 

0.63 

3.56 

9 Beta & Loans 1621 

119.32 

+038 

118.87 

2.22 

8.69 


♦Opening 

851am 



352 4/3 
4.27 17/2 
2.86 4 /3 
4.07 17/2 


1050 8 lb 
10.07 1 lb 
9.98 1/6 


Index 2483.4; 9 am 2535.4; 10 am 2547.2; 11 am 2524. 1; Noon 25215; 1 pm 2557.6; 2 pm 2572.1; 2.30 pm 2562.6; 3 pm 25575; 4.10 pm 2552.8; (a) 1.52pm 


10.03 

15/9 

9.72 

1 /4 

9.72 

1/4 

1028 

1/4 

9.82 

1 /4 

9.76 

1/4 

1030 

1 /4 

9.96 

1/4 . 

9.86 

1 /4 

9.92 

2/4 

5.06 

16/9 

4.76 

16/9 

4.23 

16/9 

436 

16/9 : 

1131 

6/4 

11.22 

6 /4 

11.02 

6 /4 


£6 Win 550 M 101 U1 3 7 11 
1*582 1 60016 33 47 29 38 47 

Court**; 460 27 40 53 U 23 28 

P472) 500 9 23 33 » 44 44 

Core. IMS* 460 41 50 67 6 W 18 

1*487 } 500 U 27 37 22 28 43 

FIM 180 n 3fi 39 11 22 26 

1*189 1 200 11 23 31 22 33 37 


GKN 390 27 41 47 8 lb 24 

1*407 ) 420 fir 24 30 22 29 37 

Grata MtL 390667780 2>] 712 

(•448) 460 41 32 J7 55 35 40 


I C.L 1UG 65 105 117 18 32 57 

r>1136) 1150 30 72 92 « 55 79 


Kbtnritr 500 22 42 54 21 30 35 

noil 550 3>t 23 32 57 63 67 


Urtnke U0 14 23 26 10 17 23 

(*16») 180 6 15 18 23 28 3» 


Land Star 360 30 35 42 5 13 11 

1*384 ) 390 12 18 2b 17 45 47 


MAS 300 34 23 47 5 9 13 

(-326 > 330 13 22 31 14 23 24 


SHriunr 420 20 31 41 U 22 25 

(*423 1 460 5>] 15 22 42 45 42 

SMI Tran. 500 34 47 50 b 12 18 

(*5311 550 5b 18 23 32 35 45 

StsnhauK 140 8 lb 19 7 12 1> 

(*1431 160 3 6*j U 18 23 25 


45 b 9 10 5 10 14 

50 3 7 8 U 15 17 


UU. Bhuhs 300 L3 23 28 13 19 27 

(■3021 330 6 12 16 36 39 45 

Unamr 1050 34 59 £8 32 45 65 

(■1052) 1100 15 28 117 18 32 57 


OpMra fan Ft6 Ma» Nor Fta Mg 

Brit faro ISO 30 41 44 16 23 30 

(*192 1 200 20 31 36 28 35 42 

220 14 24 24 42 49 S2 


500 45 59 67 19 20 28 

550 15 32 40 43 49 50 

320 23 28 34 4 bh 8 

240 10151] 211D1, 15 17 

220 15 191, J3 7 U 14 

240 5 11 15 N 22 24 

140 18 25 28 10 15 18 

IbO 9 17 19 22 » 30 

90 U 15 17 10 14 16 

100 b 10 13 17 21 23 


P.4 0 360 23 30 43 37 53 62 

(360 1 393 15 20 » 72 75 85 

Pilkingun E3 5+j 10 19 S* 8 13 

(=89 1 90 6‘] 11 17 11 14 19 

Pnomui M0 15 22 21 16 IB 29 

<=2M) 253 4 12 12 32 42 42 


Option 


DK 

MU 

Jra 

Dk 

Mu 

Jra 

EarouiiM 

340 

52 

67 

77 

2S 

SS 

38 

W10) 

420 

38 

S3 

65 

40 

SO 

58 

flirt 

800 

77 

47 

120 

38 

52 

U 

1*836) 

850 

90 

71 

44 

64 

77 

SS 

HIIIU&H 

90 

IS 

14 

23 

12 

16 

a 

('84 1 

40 

10 

IS 

14 

18 

22 

27 

Loreto) 

60 

15 1?', 

19 

3 

5«j 

7 

r«J 70 

HSBC 175b 

4 

LSMij 

7'i 

9h 

It 

>ks) 

3M 

42 

S3 

54 

15 

24 

28 

C-38h 1 

Noilanal 

390 

1 

28 

37 

45 

30 

38 

42 

Row 

240 

30 

35 

41 

b 

10 

12 

( L 25+ 1 

260 

18 

21 

SO 

13 

18 

XI 

Raikrs 

130 

60 

119 

137 

75 

87 

45 

vizm 

1250 

77 

40 

112 

60 

117 

(23 

R. Royer 

140 

12 

17 

14 

9111) 

16 

I" 140 ' 

160 

3 

a 

64 

21 

25 

6 

Scon 1 (h 

Row 

180 

13 

15 

17 

« tl 

8 

V 

HB4 1 

140 

B 

- 

- 

91; 

- 

- 

Sun 

60 

10 

U 

Li «} 

6 

DI- 

16+1 

70 

s<j 

7 

6 


11 

LI 

Foru 

140 

23 

30 

33 10<> 

15 

21 

rise i 

160 

13 

20 

23 

21 

25 

32 

itoxn EMI 

700 

50 

65 

78 

25 

34 

41 

17141 

750 

25 

40 

54 

52 

59 

65 

rse 

140 

ll 

15 

14 

10 

14 

L4 

1-140 1 

160 

4 

7 

11 

22 

2b 

27 

VjuA Rrrft 

30 

6 

b>» 

7 

I'J 

1 

4 

(-533) 

35 

4 

4 

5 

4 

6 

6 

Wrtkone 

400 

77 

45 

100 

42 

64 

65 

(+271 

450 

46 

70 

77 

67 

45 

40 


(LTZ 600 w 

f-631 650 U 

Seal & tew 390 41 

( 419 1 420 23 

Tea *20 13 

i*221 1 240 6 

Ttiinti 
Wain m 38 

.'419 1 420 17 

Vttfjfc a 300 42 

1*328 1 330 23 


63 68 17 29 M 

3b 4J 47 54 62 

50 60 5 11 15 

35 42 16 22 » 

21 M 12 16 20 

13 16 29 2S 31 

43 51 b 8 1 ! 13 

24 32 17 20 25 

50 57 7 15 » 

33 40 19 28 33 


EUSO FT-5E DIDEX 1*25531 
2375 2429 2475 332S 297S 2629 2675 2723 


Dm Mm Jra Dm llir Jw 
280 34 « 32 b 17 19 

300 21 30 ?2 10 27 30 

330 10 U - W 52 - 


15 9 9 11 l*j 2 3 

20 Si] 7 7 3 4 41. 

25 3 4 5»i b 7 7 


330 35 45 48 13 24 25 

360 15 29 27 30 38 43 

390 8 19 - 42 55 - 

140 16 «2 44 b>2 10 14 

160 22 30 32 U 18 22 

ISO 10 22 16 25 29 - 

220 19 26 2B (U? 13 
240 9 15 16 18 19 23 


200 24 36 42 9 14 16 

220 17 34 31 17 22 26 


CAU4 










173 

122 

73 

?1 

1 

1 

1 

1 

0 a 

220 

175 

135 

100 

73 

50 

35 

25 

Nm 

- 

205 

- 

135 

ra 

85 

- 

- 

0 k 

- 

230 

- 

160 

- 

100 

- 

65 

Mar 

- 

265 

- 

H5 

- 

145 

- 

105 

Jw 

- 

- 

- 

- 

- 

1/U 

- 

J40 

PUTS 






■“ 



5m 

1 

1 

1 

1 

24 

74 

124 

174 

Oct 

24 

10 

45 

Ml 

90 

105 

140 

1BU 

New 

Ml 

50 

• 

88 

#> 

125 

- 

- 

Ok 

- 

50 

- 

BO 

- 

120 

- 

175 

Uu 

■ 

70 

- 

95 

- 

125 

- 

180 

Jib 

- 

- 

- 

- 

- 

- 

“ 

“ 


FT-SC MKX C255D 

2410 2450 2SM 2550 2600 2650 17M 2750 

CALLS 

Sm 148 98 48 1 1 I 1 1 

On 195 155 120 85 63 45 28 18 

Dm 228 190 157 125 100 75 55 40 

Dk 245 207 175 142 L15 90 65 SO 

Jail 320 - 255 - 210 - 155 - 

PUTS 

Sts 1 1 1 Si? S3t; 103 153 201 

Oct 25 38 50 65 90 120 IbO 203 

Nor 40 50 65 85 110 140 173 212 

Dm 55 50 75 90 110 - - - 

Jw 1 BO -105 - 130 - - - 

Srptnntcr 18 Tout Cooiracu 73.385 

bill 46.755 Ptb 26.630 

FT-SE M« Calls 18.179 PiU 10.707 

Ero FT-SE Oft 2 852 Puu 5.548 

-UaU/lylag srcufltr prlcr 1 Lanf Ailfd nglir ntkt 

Pimm tfconn an bastU on deskne sHti wins 


TRADITIONAL OPTION 3-month call rates 


EgMAysectiaaorgromp Bam date Base nine 


EraiHy section or gram Base date Baseralne 


Equity section or grnnii Base date Baseralne 


Business Services 31/12/90 999.65 Telephone Networks 30/11/84 517 92 Food Manufacturing 29/12/67 114.13 


Electricity 31/12/90 999.65 Electronics 30to 

Media....: 31/12/90 1228.68 Other Industrial Materials 31/12, 

Engineering - Aerospace 29/12/89 486.00 Health/Household Products 30/12, 

Engineering- General.. 29/12/89 486.00 Other Groups 31/12, 

Water. 29/12/89 1968.45 Industrial Group 31/12 


1646.65 Food Retailing 29/12/67 114.13 

287.41 Insurance Brokers 29/12/67 96.67 

261.77 AllOther 10/4/62 


31/12/74 63.75 British Government 31/12/ 

31/12/70 128.20 Do. Index-linked 30/4/ 


Conglomerates 31/12/86 1114.07 Other Financial 31/12/70 128.06 Dehs& Loans 31/12/77 100.00 

t Flat yield. A list of constltuenls Is available from ihe Publishers, The Financial Times, Number One, Southwark Bridge, London, SE1 9HL Tel: 071-873 4613.# The HSBC dividend h 
notsuyect to Advance Coroortatlon Tax at 25% . 


■ INDUSTRIALS 

Alllad-Lyons 

Amstrad 

Astoc (BSR) 

BAT IndS 

BOC 

bth 

Ba relays 

Blue Circle 

Boon - 

Bows ter 

Bril Aerospace .. 
British Steel ........ 

BT 

CadtMirys 


p Charter Cons 

43 Comm Union ..... 
4 Counaulda ... — 

3 Eurotunnel 

54 FK1 

48 FNFC 

32 Forte 

24 GKN 

18 Gen Accident .... 

34 GEC 

56 Glaxo 

30 Grand Mel 

6 GRE ........... 

25 Henson 

32 ICI 


40 Ladbreke 

42 Legal & Gen 

33 Lex Service 

32 Lloyds Bank 

6 Lon two 

6 Lucas IndS 

17 Marks Spencer .. 
31 Midland Bank. .. 
38 NatWest Bank .... 

17 P 60 Did 

55 Racal Elect 

29 RHM 

13 Rank Org 

15 Rainers 

76 Reed Inti 


17 Sears 7 

27 SmKI Behm A .... 34 

16 Tl 50 

31 TSB 11 

g Tesco 17 

10 Thorn EMI St 

22 T&N 11«1 

30 Unilever 70 

32 Vickers 12 

33 Wellcoma ...... — . 70 

6 ■ PROPERTY 

14 Brit Land 17 

42 Land Sec 32 

2 l a MEPC 24 


■ OILS 

Aviva Pet 12 

BP 16 

Burmah Castrol . 39 

Conroy Pet 6 

Gaelic Res h 

Premier Cons .. 2*j 

Shell 33 

Tinker Rea 

■ MINES 

RTZ 38 


ADVERTISEMENT 

BUILDING SOCIETY INVESTMENT TERMS 


AiBan&Ufttshr..:. 


Bender <0226 7339991. 
flhmlastaM MMttka -..-.L-.™.- 
(8902 710710) _ 

Batfanl mi BNMBMSbUtSL. 


Bridal ond WittH 272 29427U 


HftetrDm 

NMe 

total tore 
Two 
Bora 90 


6 rh Net# Meal UMtam 

OW CAR paM bilance Accra Ml Mhe faUlb 

. 9.70. 728 Tarty Tkral 9.23/8.70/7.85/7.60 

9.15 686 Vraty £10.000 8 65 ElOk pta Warn 

820 619 ftarly Tiered 7.90AW755/7 JOG : 

10.19 N/A Yearly £10 28 4mt noUcz/nanib la 

10 DO 7 JO Tewly Tiered 9 75/9 50/9.DQ/7.95 

9.60 720 Tewly £10.000 1 jw IhM; 2 par 921 

9.85 985 T tarty £50.000 90 tajimAlpm Uffl h 

1025 N/A Yearly £25 30 fait peoahi 

1030 7.95 YB e+y 000.000 tot *cc/ne pen 

635 5.14 Yearly 0.000 toL/Bomn hr no elthd 

7.85 529 Yearly 00.000 taL/Barea hr ns sHM 

920 690 Yea+y C2J00 famla noUaen QLB0% | 

930 N/A Yearly £9,000 Pto l%fi n bores UOJ 

10.10 738 Yearly 110,000 12 mOi awac 

1030 728 Yearly £30.000 MtMy Inc 9.75%G & 11 

920 6.90 Yearly £511000 lad Accra, choke 

9.00 675 Yearly £25.000 of caAcari or pasdmk. 

830 6.45 Yearly (10200 Onrafeoab A |sar*riee 

7 JO 6J5 Yearly £2.000 c»d nbere retai £2000 

7.00 5.25 Yearly £500 baton remalm 

130 L13 Yearly 0 

10.00 730 Yearly Tiered UU5/9.70/9J0/a«W. 


9.2S/8.70AJ5/730 

8 65 ElMCplK Instant access 
7.90AJV735/7JOA1O 

28 fays DoUafnanib Inc. ac 

9 75p 50/9.00/7.95 

1 y» itaed: 2 jar 920 
90 dagrs'M/pe* 0OK hr Moa Inc. 

30 dayspeaahy 
totacc/eapn 

toL/Benus far no «ftMra»ais 
feBL/Bores for m wkbdramb 
banln nRAn 0LB0% sn» rettly hxt 
Pto l%fi n bunas UOJO-M on spec Feed) 
12 mb man 

MIMy Inc 9.75%G & 10 10%G 
lari. Accra, choke 
sf caAwd or passhoek. 

Cheqaeboak A g aesrie e 

rati nbn reie £2000 

baton renal as 


Eahohc 071-222 6736/7T„_— 
Ci>bq(EdUmgM0IIUB617U). 


CbeUerikBn&aMOBbr- 

HWtt71750S_ 

CMOHiy (0203252277)...-.. 


Lwtasiriaa 8161 643 102D 


Leeds A Ho| beck BB3245951D 


Leeds Pmwitfl&324381HU 
kfandtn (0282 692821) 


kultmal 4 Prertneto* — 


Memrak 1091 2326676). 


NerttafEngtMl(09136562721„..„..._ 
HdrtMraRKk 1091285 71911 


NotUetoam (0602 4814441. 
Patma(02B2 292444. — 


Boras totem Bead 
Band 2 

■Mtffee Band 2 
.1992 Bead 
‘A* acres 
Lnadea Deposit Ac 
. GoUfC Tend Sbs 
. MaaeyMaker 
90 0m 
90 Day . 

. 90Dm . 
taurt OnHoo 
bsunt OpUoa 
Tea 

_9W)*y»« 
90+fayXu 
90-Day Xira 
90-Day fan 
Tan 
Masterplan 
30 Day Notice Ace 
CMC tl Brad 
Tea 

Gold Accra' 

Solid Gold 
U 40 UG 0 U 
RalabnbO 
Tea 

rt+ott Reserve: 
Areacd laleed. 
OpUw 


Yearly Tiered 

MeKtey £30.002 

On Maturity 0 
Araafly 0 

Yearly £25.000 

Yraly 05.000 
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BUSINESS 
LOCATIONS IN 
EUROPE 


The FT proposes lo 
publish this survey on 
October 21 1992. 
The Financial Times 
reaches more senior 
European business 
executives whose job 
responsibilities involve 
taking strategic 
decisions about the 
international 
operations of their 
company than any 
other English language 
international 
publication.* 

For more information 
on how to reach this 
important audience, 
please contact : 
Elizabeth Vaughan 
Tel: 071-873 3742 
Fax: 071-873 3428 
or write to her at 
Financial Times Ltd., 
Number One 
Southwark Bridge. 
London SEI 9HL 


or contact your usual 
Financial Times 
representative. 

Data source.* EBRS 1791 







Read the Financial Times Magazine 

for Expatriates 


us FREE for two months - 
you’ve nothing to lose 


Right now, you may be working abroad for your company and your posting will have 
taken you anywhere from Eastern Europe to the west coast of America. Alternatively, you „ 

may be enjoying a well earned retirement. 

Whatever the case, there is one magazine dedicated to understanding the specific 
needs of the expatriate: Resident Abroad. 

Every month Resident Abroad, a Financial Times magazine, offers you guidance 
on a host of financial opportunities open to you as an expatriate. 

There is regular coverage on your tax position showing how you can exploit this 
to the full - and Resident Abroad is always looking for new and exciting investment 
opportunities. As well as a regular review of the lop 20 world stockniarkets. you get 
statistical tables of up-to-date information on the performance of funds from UK 
equities lo international bonds. 

{ n/Si ;'+n 

In addition to offshore investment opportunities, Resident Abroad has a 
regular review of the latest UK property prices and gers full marks for its coverage 
of the educational opportunities for children. 

But it’s not just abour finance. Resident Abroad also looks at the leisure ■&??£?/ 

side of working and living abroad from going on holiday to learning local 

customs and more. ■* p-*mr.r;y 

•iff*' 

Take out a year’s subscription to Resident Abroad now and receive %:.■$£* 

. „ ^ 

14 issues with your first two copies absolutely FREE. L 
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Notfca of Redemption 

to the Holders of 

Mitsubishi Capital Inc. 

US$15,000,000 

Guaranteed Dual Basis 
Bonds duo 2000 
(The “A Bonds”) 
and 

US$26,000,000 
Guaranteed Dual Basis 
Bonds due 2000 
(The "C Bonds”) 

Notice is hereby given that 
pursuant to Clause 5 (b) of (tie 
Terns end Conditions ot the 
Notes, Mitsubishi Capital Inc. 
will proceed to the early 
redemption of the total of 
the outstanding Notes at their 
principal amount on October 
22. 1092. 

Interest on the Notes will 
cease to accrue on and alter 
the Redemption Date. 


tmmmm 

AinawK 

FBMl Agora 


Post the order form today. 
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Please return to Resident Abroad Subscriptions Dept.. 

1st Floor .Cental House. 27 Park Street. Croydon CRO ! YD. U.K. 

Please tick ihe appro prime bose> below to indicate your subscription 
rate and payment meriwd. 

□ VES Pleuse send me the next 14 issues of ®ne year subscription 

Resident Abroad. My first two Issues are Tree. □ U.K. £38 □ Europe £43 

North Africa and Middle East Rest of World 

□ Airspeeded £3! □ Airmail £38 □ Airspeeded £54 □ Airmail £71 

Please debit my Access □ VisnQ Amc*D DineRiD 

Cant No. l~ I I II I I I I I I I I I l "1 I 1 Expiry Dale 

Signature Dale 

I enclose my cheque payable io FT Business Enterprises Lid. 

Mr/Mrs/Mi&s/Ms 

Company/Privaie Address 
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Postcode 


Country. 
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Profits warning by Philips 
sends share price tumbling 


By Ronald van de Krol 
(n Amsterdam 

SHARES in Philips, the Dutch 
electronics group, tumbled by 
nearly 7.5 per cent yesterday 
after the company cautioned 
that profits would likely be 
halved this year. 

Philips said that full-year 
results from normal business 
operations were expected to be 
halved from the 1991 level of 
FI 981m ($557m) because of the 
failure of world economic 
recovery to emerge, the contin- 
ued malais e in consumer elec- 
tronics industry and the steep 
decline in the value of the dol- 
lar. 

The warning, which followed 
June's statement that 1992 
results were likely to fall below 
1992 levels, caused Philips's 
shares to close down FI 1J80 at 
FI 22J30, though above the new 
12-month lows of about FI 22.00 
reached earlier in the day. 

Philips is scheduled to pub- 
lish third-quarter figures on 
November 5. Last month it said 
second-quarter net profit 
before extraordinary items 
dropped by 56 per cent. 



Jan Timmen opened the 
world’s first DCC factory 

reflecting difficult trading con- 
ditions in consumer electron- 
ics, a sector which accounts for 
almost half of group turnover 
of FI 57bn. 

Difficulties prompted, by 
fierce price wars in television 
sets, video cassette recorders 
and other types of consumer 
electronics have been exacer- 
bated since the summer by the 
steep decline in the dollar. 


which recently touched a 
series of new lows against the 
guilder. 

Ironically, the latest profit 
warning came on the day that 
Mr Jan Timmer, company pres- 
ident, officially opened the 
world's first factory for the 
production of digital compact 
cassettes (DCC), a new audio 
product that Philips hopes will 
prove to be as successful as the 
analogue audio cassette. 

The factory, located in the 
Dutch town of Amersfoort, has 
been operational since July. It 
is owned by London-based 
PolyGram, Philips's 80 per cent 
owned music company, whose 
good profit performance in the 
software side of the consumer 
electronics industry has not 
been able to compensate 
entirely for the slide in prices 
commanded by the Dutch com- 
pany's hardware. 

DCC players, which Philips 
is counting on to revitalise 
consumer interest in hi-fi 
equipment, are scheduled to go 
on sale in Japan on Monday, to 
be followed by parts of western 
Europe in October and the US 
in November. 


BHP earnings advance 11% 


By Emilia Tagacea In Canberra 

BROKEN Hill Proprietary 
yesterday reported an after-tax 
operating profit of AS258.9m 
(US«i89m) for the three 
months ended August, 1992, 
almost U per cent up on the 
same quarter last year. 

Earnings per share for the 
Australian mining, energy and 
steel group increased by more 
than 6 per cent in the quarter 
to 20.2 cents from 19 cents. 

BHP plans to pay an 

Siemens plans 
to cut 1,800 jobs 

By David Waller In Frankfurt 

SIEMENS, the Munich-based 
electronics and electricals com- 
pany, is plannin g to cut up to 
1,800 jobs worldwide In its 
medical technology division in 
1992-93. 

The move comes a month 
after Siemens Nixdorf Informa- 
tionssy steme (SND. Siemens's 
loss-making computer subsid- 
iary, announced plans to cut 
its workforce by 6,000 by Sep- 
tember 1995. 

It blamed a slowdown in 
market growth in Germany, 
and difficult conditions in over- 
seas markets, especially the US 
and the former Soviet Union. 
The division’s turnover was 
DM7.4bn (S4.93bn) last year 
and there are 31,000 employees 
worldwide, 13,000 in Germany. 


unchanged interim dividend of 
19.5 cents. 

The steel operations 
recorded the best results 
among the company's divi- 
sions, with profits up &2 per 
cent to A$53m. The result was 
attributed to profits from New 
Zealand Steel and to a reduc- 
tion in the cost of steel produc- 
tion. 

Petroleum operations rose 6 
per cent to AS137.2m, thanks 
mainly to the higher US dollar 
oil price and the weaker Aus- 


tralian dollar. Production was 
also higher during the quarter 
with production starting in two 
fields: Skua and Kutubu. 

The minerals division suf- 
fered a setback with profits 
falling 10.5 per cent to 
AS 158.4m. The weaker result 
was due to lower prices for 
coal, iron ore and manganese 
ore. 

Minerals division sales rose 
to ASl.lbn from A*1.06bn. steel 
division sales rose to ASL47bn 
from A£1.4bn. 


Oki expects to make 
first loss for six years 


By Emlko Terazono In Tokyo 

OKI Electric Industry, the 
Japanese communications 
equipment maker, expects to 
make an unconsolidated pre- 
tax loss of Y25bn (3200m) for 
the year ending next March, its 
first loss for six years. 

Old blamed the slump in the 
semiconductor market. It 
added it will suspend its divi- 
dend payment for the first time 
in 14 years. The company had 
originally projected a Y2bn 
pre-tax profit and a Y3-5 divi- 
dend per share. 

It revised down its sales fore- 
cast to Y580bn from Y600bn, 
and said it would post an after- 
tax loss of Y16bn instead of an 
after-tax profit of Y9bn. 


For the first half to Septem- 
ber, Oki said it would register 
Yl9bn in pre-tax losses and 
Y9bn in after-tax losses, on 
sales of Y260bn. Old said capi- 
tal spending for the full year 
would be reduced to Y50bn 
from the planned Y53bn. 

The company said it would 
try to cut the workforce by 
2,000 over the next three years. 
• Nintendo, the Japanese 
video game maker, has revised 
upwards its forecast for the 
interim period to September 
due to brisk sales in video 
game machines. Its half-year 
pre-tax profit is expected to 
rise 6.5 per cent to Y81bn. It 
plans to increase its interim 
dividend by Y10 per share to 
Y35. 


Euro Disney 
packages to 
improve 
group visits 

By Alice Rawsthorn in Paris 

EURO DISNEY, which has 
been clouded by bad publicity 
since the opening this spring 
of its Euro Disneyland theme 
park near Paris, is introducing 
special packages to try to lift 
group visits. 

Since the opening, Euro 
Disneyland has come under 
criticism for foiling to make 
proper provision for block 
bookings, particularly for 
coach parties. The company 
yesterday announced a new 
series of deals for group visits 
which will include discounts 
of between 10 per cent and 30 
per cent and 4 per cent com- 
mission for travel agents. It is 
offering free entrance to the 
theme park to coach drivers 
for a trial period. 

Euro Disney is anxious to 
prevent a significant fall in 
attendance during the season- 
ally slow autumn and winter 
months. It has always expec- 
ted attendance to slacken dur- 
ing this period, but has hoped 
to counter the expected decline 
in foreign visitors by encour- 
aging the French (whose atten- 
dance has so for been below 
target) to visit when the park 
will be quieter. The group 
packages form part of this ini- 
tiative. 

Euro Disney recently 
announced that a record 
94,000 people had visited the 
park on September 6 and that 
it had attracted over Bm visi- 
tors in its first five months. 
However, the 6m tally sug- 
gests that Euro Disneyland 
will not meet Its initial target 
of 11m visitors by the end of 
its first year. 

• Societe des Rains de Mer de 
Monaco, the Monte Carlo- 
based hotels and leisure 
group, saw net profits slip to 
FFrl65.4m (330.62m) in the 
year to March 30 from 
FFrl 78.2m in the previous 
year. Turnover also dipped to 
FFrl. 7b n from FFrl. 72b n. The 
group invested FFr280m dur- 
ing Uie year, notably on reno- 
vating the Monte Carlo Beach 
Hotel. 

NCM drops to 
FI 23.4m midway 

NCM, the Dutch credit insurer 
which last year acquired the 
short-term businesses of the 
British Export Credit Guaran- 
tee Department, said first-half 
1992 net profit foil to FI 23.4m 
($14m) from FI 29.7m because 
of increased losses on reinsur- 
ance, Reuter reports from 
Amsterdam. 

Losses on reinsurance of pol- 
icies sold by other credit insur- 
ers rose to FI 18.9m from 
FI3L6m. 


Itoman dissolved in merger scheme 


By Robert Thomson in Tokyo 

JAPAN’S era of financial 
excess has claimed its most 
famous victim. Itoman, a once 
staid textile trader turned 
property and art speculator, is 
to be dissolved under a merger 
proposal announced by the 
Sumitomo group yesterday. 

Itoman, founded in 1383 as 
an importer of fabric, is to be 
merged with Sumikin Bussan, 
a steel trading subsidiary of 
Sumitomo Metal Industries, a 
core company of the Sumitomo 
group, which has taken respon- 
sibility for the restructuring of 
Itoman. 

The proposal, under which 
five Itoman shares will be 
swapped for one share in the 
unlisted Sumikin Bussan, 
reflects toe influence of keir- 
etsu, or corporate groupings. 


Itoman executives said they 
had attempted to salvage the 
company, but were hampered 
by the economic slowdown. 
They also announced what was 
likely to be I toman's last prof- 
its forecast - an after-tax loss 
of Y90bn (3720m) for toe year 
to end March, when the com- 
pany is to be delisted. 

Meanwhile, the Tokyo Stock 
Exchange (TSE) said it would 
look into trading of Itoman 
shares in recent days, when 
volume has been higher than 
average. Any further scandal 
linked to (toman would con- 
tinue a two-year run of unflat- 
tering headlines at a company 
which was not alone in indulg- 
ing in speculation. 

Sumikin Bussan emphasised 
that it would take over none of 
the debts of Itoman, which still 
has an extensive international 


trading network in textiles, 
food, awi industrial machinery. 

Itoman was estimated to 
have Yl,300bn in consolidated 
debt at Its speculative peak in 
1990, before the collapse of toe 
stock, property and art mar- 
kets. After the arrest of seven 
men last year in connection 
with alleged corruption, prose- 
cutors said speculation in golf 
courses, the works of Modigli- 
ani, and apartments had 
caused losses of YSOObn. 

The company has attempted 
to trade Its way out of trouble, 
but was forced to approach 
Sumitomo Bank, its main 
bank, for assistance 

in restructuring. The bank pro- 
posed the merger with Sumi- 
kin. which is 59.5 per cent 
owned by Sumitomo Metals. 

Attempts to restructure Ito- 
man were hampered by the 


Kvaerner buys German shipyard 


By Karen Fossil In Oslo 

KVAERNER, the Norwegian 
engineering, shipping and ship- 
building group, bas acquired 
toe Warnow shipyard in east- 
ern Germany for a symbolic 
NKr4m (8682,000). 

The deal, which propels 
Kvaerner into the very top 
league of world shipbuilders, 
pushed the company's shares 
up sharply yesterday. Its A 
shares jumped 8 per cent yes- 
terday. 

After 13 mouths of difficult 
negotiations the Treuhandan- 
stalt. toe German state privati- 
sation agency, has agreed to 
fund a NKr2bn restructuring 
programme for the yard to be 
undertaken by Kvaerner 
through 1996. 

The German agency will also 

Italian engineer 
slumps to L23bn 

By Haig Simonlan in Milan 

PRE-TAX profits at Sasib, the 
Italian precision engineering 
company controlled by Mr 
Carlo De Benedetti's Cir group, 
collapsed to L235bn in the first 
half of this year from LSl.lbn 
in the same period of 199L 

Sasib, which has expanded 
rapidly through acquisitions, 
often of loss-making compa- 
nies. blamed the fall on a 11.4 
per cent drop in turnover to 
L322.8bn ($252. 4m) and tbe fact 
that a higher proportion of 
sales in the period comprised 
low-margin items. 

The company claimed the 
plunge in first-half earnings 
was not indicative of prospects 
for the full year. By the end of 
last month, turnover had 
reached L449bn, thanks to 
strong sales in July and 
August leaving the total for 
the first eight months down by 
only 3.3 per cent against the 
same period last year. 


cover losses of up to NKr2bn 
on new contracts during the 
yard's restructuring. 

The sum is fixed and cann ot 
be readjusted to match the 
actual level of losses," Kvaer- 
ner said. The yard has con- 
tracts to build seven ships. 

For its part Kvaerner will 
supply the yard with technol- 
ogy and knowhow estimated at 
NKr400m and will provide 
NKr80m in cash for the pur- 
chases of services required by 
the yard. 

Kvaerner will invest an esti- 
mated NKr60m annually from 
1996 for the yard's mainte- 
nance. 

It will shed 1,000 of its 3,000- 
strong workforce, costs which 
will be covered by Treuhan- 
danstalL 

The acquisition makes 


Kvaerner Europe's biggest 
shipbuilder. Shipbuilding 
accounted for one-third of 
Kvaerner ‘s NKrfibn plus reve- 
nue in 1991. 

In 1988, Kvaerner acquired 
Scotland's Govan shipyard and 
three years later purchased 
Finland's Masa-Yards. 

The company said the War- 
now yard was expected to gen- 
erate revenue from 1996 and 
that the market for shipbuild- 
ing would improve signifi- 
cantly during the second half 
of the 1990s. 

The shipyard, will build ves- 
sels of up to 180,000 deadweight 
tonnes. 

It was established in 1955 
and has largely delivered speci- 
alised tonnage to eastern 
Europe, but has also supplied a 
number of vessels to the West. 


Placer Dome acquires 
stake in copper project 


By Bernard Simon In Toronto 

PLACER Dome, the 
Vancouver-based gold pro- 
ducer, is making a long-her- 
alded move into base metals by 
buying a 50 per cent stake in 
the Zaidivar copper project in 
northern Chile. 

Placer has agreed to pay 
USSlOOm in cash to join Outo- 
kumpu of Finland in develop- 
ing a mine at Zaidivar. 

In addition, the Canadian 
company will provide project 
financing of up to 3400m. The 
deal is expected to be finalised 
by December. 

A final decision whether to 
go ahead with construction of 
toe 3500m mine is expected in 
mid- 1993, with copper cathode 
production starting two years 
later. 

Placer has been looking for 
some time for an outlet for its 
large cash reserves. Its diversi- 


fication plans suffered a set- 
back last year when it decided 
not to go ahead with develop- 
ment of the low-grade Mount 
Milligan copper and gold 
deposit in British Columbia. It 
wrote off its 3230m investment 
in the project. 

The Zaidivar project is close 
to La Escondida. the world's 
richest copper mine which 
began operations in late 1990. 

According to a - feasibility 
study done last May, Zaidivar 
contains 560m tonnes of ore 
with a grade of 0.62 per cent 
copper. Placer estimated that 
140m tonnes of the ore has a 
grade of 12 per cent 

In addition, the recently-dis- 
covered Pinta Verde deposit. 
1 km from Zaidivar, contains 
200m tonnes of ore with a 
grade of 0.62 per cent 

Placer and Outokumpu said 
there was considerable poten- 
tial to increase toe resource. 


negative publicity the com- 
pany has attracted over the 
past two years. The turmofl at 
Itoman is cited as a reason tor 
the foil of Mr Ichiro food*, the 
Sumitomo Bank chairman, 
who resigned in 1990. 

The close connection with 
the bank has been highly 
embarrassing for the Sumi- 
tomo group, as. In 1990, 13 of 
Itoman’s 47 executives had 
worked for the Institution, and 
the trading house's customers 
had believed Its Investments 
came with the bank V blessing, 

Itoman’s ill-fated foray Into 
property markets was once 
cited by executives as an indi- 
cation of its successful diversi- 
fication away from traditional 
trading pursuits. Ironically, 
Sumikin said yesterday that 
the Itoman merger was a part 
of its diversification itratngy. 

Canadian 
power utility 
trims staff 

By Barnard Simon 

ONTARIO Hydro, North 
America’s second- biggest 
power utility and one of the 
most active international bor- 
rowers, is to cut 2,000 jobs and 
pare capital spending amid 
growing public criticism over 
its economic management 

The utility, which is owned 
by the Ontario provincial gov- 
ernment fuelled anger among 
business and individual con- 
sumers this week by announc- 
ing a 7.9 percent rate Increase 
for 1993 at a time when Cana- 
da’s inflation rate is less than 2 
per emit Electricity rates went 
up by 11.8 per cent this year. 

The planned staff ents 
amount to about 7 per cent of 
the total workforce. In addi- 
tion. the utility is considering 
cutting its capital spending by 
about CSIflbn (US38.I0bn) over 
the next 10 years, equal to 
about a quarter of its planned 
investment budget 

The financial squeeze stems 
partly from the recession's 
impact on demand far electric- 
ity. But Hydro has also suf- 
fered heavy cost overruns on 
toe C$l4bn Darlington nuclear 
power station, now in the pro- 
cess of being commissioned. 
The utility his- said that rate 
increases could be limited to 
about 2 per cent if it was not 
burdened by Darlington and. by 
toe cost of repairing its other 
nuclear reactors. 

A growing number of munic- 
ipalities and large commercial 
users are investigating con- 
struction of their own power 
generating facilities to provide 
cheaper electricity. Mr blare 
Eliesen, the utility's chairman, 
earlier this week warned that 
siphoning revenues away from 
Hydro in this way might 
require even higher rate 
increases in future. 


*0* 
- f# 




WORLD COMMODITIES PRICES 


WEEKLY PRICE Latest Change Year Hi£ 

CHANGES prices on week ago 19£ 

Gold per troy oz. $352.00 + Vi 75 $345.30 335 

Silver Per troy oz 223.215p +31.115 236 -20p 24S 

Aluminium 99.7Vo (cash) S1249.5 -22.5 S11B8.5 $13 

Copper Grade A (cash) £1383.5 + 141.0 £1365.5 E12 

Lead (cash) £349.0 + 22.5 £309.25 E3fi 

Nickel (cash) 56920.0 -17.5 37497 5 S 81 

Zinc SHG (cash) S1382.0 +17 0 31028 $1< 

Tin (cash) 56685 55535 S71 

Cocoa Futures (Dee) £629 + 6 £766 £77 

CoHee Futures (Nov) S775 -11 5539 SIC 

Sugar (LOP Raw) 5233.4 -20.6 S233.5 S2J 

Barley Futures (Nov) £115.40 +2.7 £114 60 Eli 

Wheat Futuros (Novi £117.50 +2.0 StiaiO £13 

Cotton Outlook A Index 57.00c + 1.20 69.55c 65.! 

Wool (64s Super) 385p +27 357p 4SC 

Oil (Breni Blend) S20.425x S20.4S S2i 

Per Mine arm oOwwtn iWift (Unquoted p-penca/vq. c-coms IP. »4*av. 


Latest 

Change 

Year 

High 

Low 

prices 

on week 

ago 

1992 

1992 

S3S2.00 

+ 11.75 

$348 JO 

$358.40 

$33520 

223.215P 

+ 31.115 

236 JOp 

243.700 

187 S8p 

SI 249.5 

-22.5 

S1 180.5 

$1338.5 

S1105J 

£1383.5 

+ 141.0 

£1365.5 

C1340.5 

£1125.0 

£349.0 

+ 22.5 

£309.25 

£383.5 

£278 JO 

58920.0 

-17.5 

$7497.5 

$8195.0 

58913 

S1382.0 

+ 17 0 

S1028 

$1457.5 

S1 106.5 

56685 


55 535 

57115.0 

55425.0 

£629 

+ 6 

£766 

£773 


S775 

-11 

5539 

$1013 

$676 

5233.4 

-20.6 

$233.5 

S272.6 

$193 

£115.40 

+ 2.7 

£114 60 

£123.90 

£106.90 

£117.50 

+ao 

$118.10 

£131.85 

£109.85 

57.00c 

+ 1.20 

69.550 

65.90c 

52.25c 

396p 

+ 27 

3S7p 

480p 

364p 

S2Q.425* 


$20.45 

521.30 

$17.00 


London Markets 


Crude oM (per Mirol FOBKOtt) 


Du Oat 

Brent Blend fdjied) 
Brent Blontt |Nov) 
WT.I 1 1 rv*- eW) 


SIS 50-8.56* +0 25 
SSI 25-0 JO 
$20 40-0.45 
521 85-1 90* 


ON products 

(NWE prompt delivery per lenno ClF 


Premium Gasoline 

$217-219 

-l 

035 OU 

*199-100 

-1 

Heavy Fuel Oil 

390-92 


Nap mho 

SI 09- 190 

-1 

Petroleum Argus Estimates 



Other 


r- or - 

Gold (per troy oz|+ 

*352.00 

*■3.75 

Silver (por troy o2h(k 

Jar Sc 


Platinum (per troy 0:) 

*361 75 

-425 

Palladium (per troy oz) 

590.75 

-125 

Copper (US Producer) 

1115c 


Lead (US Producer) 

40 1C 


Tin (Kuala Lumpur mariict] 

ieesr 

+a« 

Tin |Nevr Yarh) 

309.50c 

-1.0 

Zinc (US Prime Western) 

620c 



Raw 

Close 

Previous 

High/Low 

Oct 

202.60 

201 BO 

201.40 201 20 

Dec 

202.00 

20200 

200.00 196 00 

Mar 

198.60 

197 eo 

197 HQ 

May 

199.00 


159.50 

WhH* 

Close 

Previous 

High/Low 

Doc 

2S8£0 

268.60 

25800 26860 

Mar 

260.50 

200.70 

26tt 70 259 00 

May 

260.00 

26250 

281 50 299 50 

Aug 

26200 

265 00 

265.00 261.50 

Oct 

261 GO 

264 70 

254 JO 252.00 


Cetile (live weighit r 09 460 +0.07 

Sheep (live watgnt)t+ 71.60p ^ 0.34* 

Pig* (live weight)! 74 SG -4.00' 

London daily sugar (row] S233 4w -IS 

London daily sugar (white) S26+2w -0.0 

Tale and Lyio export price £242.0 +1.5 

Barley (English toed) Ung 

Maize (US No. 3 yellow) £137.0 

Wheat (US Der>» Northern) Ung 

Rubber (Ocl)V KLTSp +0.26 

Rubber (NovtV S5JSp +0 25 

Rubb er (XL RSS No 1 Jul) 221.0m 

Coconut Oil (PhlllppMesK $5O0.Oy -50 

Palm Oil IMalaysuuiK 5390 Oy 

Copra (Philippines^ 5320 0 

Soyabeans (US1 Ctoe Ow 

Cotton 'A* index 57 00 +040 

Wool (64S SupOT) 395p 

t a tonne unfoss otherwise stated, p-panca/kg. 
c-cenla/lb r-ringglHkfl I-Ocl/Dec w-Sep/Oci 
y-Nov/Doc u-OcL Z-Nov. tMeal Commission 
ever ape tabnoefc prices* change tram a weak 
ago WLondan physical. 6CIF Rotterdam ♦ Bul- 
lion rnarLoi closo m-Maiaysion cental 
kg 4 Sheep prices are now live weight prices. 


Nov 

20 40 

20 45 

20.45 20.32 

Dec 

20.47 

20.48 

20.48 20.33 

Jan 

20 35 

20.47 

3135 20-27 

Fab 

20 17 

20.30 

2017 

Apr 

19 83 


19.86 19.80 

IPE index 20 55 

20-19 


Turnover 16864 (28433) 

GASOIL - n 


S/tonna 


Close 

Previous 

High/Low 

Oct 

107.25 

109.60 

188 50 187 DO 

Nov 

19100 

193 00 

182.00 190.75 

Doc 

193.75 

195.25 

19475 192.75 

Jan 

194 75 

195.50 

194.25 183.00 

Fob 

19025 

191 JZi 

190.50 190.00 

Mar 

10425 

1 85.75 

184 50 184.00 

Apr 

180.00 

18100 

18025 17930 

May 

17750 

178.00 

177.50 177.00 

Jun 

17650 


170.75 



Close 

Previous High/Low 

Sep 

613 

328 

818 613 

Dec 

629 

642 

844 625 

Mar 

859 

671 

872 856 

May 

680 

691 

888 878 

Jut 

099 

712 

710 899 

Sep 

716 

731 

725 718 

Dec 

743 

755 

750 743 

Mar 

771 

783 

778 770 

May 

781 

803 

798 792 

Jul 

811 

823 

616 812 


Turnover 5005 (10156) lots ot 10 tonnes 
ICCO Indicator prices (SDRs per tonne). Deity 
price lor Sep 17 763,68 (786-36) 10 day average 
tor Sop 18 786.25 (730.861 


COWSI - London POX 


Sep 

Close 

781 

Previous 

755 

High/Low 

770 780 

Nov 

778 

772 

705 773 

Jan 

787 

782 

788 780 

Mar 

004 

798 

813 774 

May 

SOS 

788 

BOB 707 

Jul 

813 

813 

816 


Turnover Raw 206 (181) lota el SO tonnes. 
Wniio 591 |lltt) Pam- White (FFr per tonne)- 
Dec 1323 54 Mzr 1345.18 

crnioa oil - me s/narrat 

Latest Previous High/Low 


Turn over-3882 (1721) kits d S tonnes 
ICO Indicator prices (US cents par pound) lor 
Sep 17. Comp, doily 4037 (48.22) 15 day aver- 
age 4028 (4824) 

POTATOES - London POX e/TOnno 

Close Previous High/Low 

Apr 57.5 502 38.0 57.0 

Turnover 15 (80) lots ol 20 tonnes. 

8QYAMBAL - London POX e/teiwe 

Qoaa Pnrrtoua High/Low 

Dec 13X00 133.00 

Feb 135.00 135J0 

Turnover 30 (O) lots el 20 tonnes. 

mafOHT - Londo n PCX SIQflndex paint 



Close 

Previous High/Low 

Sep 

1048 

1055 

1060 

1047 

Oct 

1137 

1137 

1139 

1130 

NOV 

1148 

1149 

1151 

1 145 

Jan 

1190 

1190 

1190 

634 

Apr 

1241 

1250 

1250 

1241 

Oct 

1290 

1285 

1290 


Bn 

1048 

1051 



Turnover 247 (884) 


Turnover 14083 i 


REUTERS [Base: September IB 1931 =» 1QCT 
Sep 18 Sep 17 nww ago yr ago 

15803 1560.5 1528.3 1668.7 

DOW JOKES (Base- Dec. 31 1374 - 1001 

Sop IT 3ep 16 mfflh ago yr ago 

Soot 118.47 113.47 115.63 117.40 

Futuros 11562 1 1562 11544 123.64 


Nov 1 17 JO 

Jan 12150 

Mar 124.60 

May 12a OO 

Barley Clone 

Nov 115^40 

Jan 11050 

Mar 122.00 

May 124.00 

Turnover; Wheat 
Turnover lots ol 


Previous HtgWLow 

11023 11750 116.50 

120.10 12150 120.55 

123.10 124.50 12350 

12650 12850 127.00 

Previous High/Low 

114.10 11550 114.40 

11610 11050 118.35 

121.10 12250 121.70 

12350 12450 

226 (416). Barley 687 (314). 
<00 Tonnes. 


PMa - London POX (Cash SeMenwru) pdeg 

Qoaa Previous Hlghfl-ow 

Sep 1045 104J 104 4 104.0 

Nov 104,8 104-0 103.5 

Tumover2l (0) lots M 3550 kg 


LOW DOW MRTAL XXCHAMQE 

Close Previous HI 

Abantnlum. 867% purity (* per tonne) 

Cash 1248-60 1251.5-2.3 

3 months 1270-1 12723 i; 

Copper. Orada A (£ per tonne) 

Cash 1382-5 1357-8 K 

3 months 1407-10 1385-6 14 

Lead! (C per tonne) 

Cosh 344-6 3! 

3 months 356-7 3< 

IHdtel (* per tonne) 

Cash 5915-25 833545 

3 months 8360-5 7010-15 7C 

Tin (6 per tonne) 

Cash 6890-700 6730-40 67 

3 months E74G-55 67754)5 67 

Zhtc, Special High Grade (5 per tonne ) 

Cash 1381-3 1371-3 13 

3 months 1357-8 1347-8 13 

LME Closing C/S rate: 

SPOT: 1.7385 3 months: 1.7123 

LONDON BULLION MARKET 
(Prices supplied by N M Rothschild) 

Odd (troy oz) 

S price £ equivalent 


(Prices sup plied by Amalgamated Metal Trading) CRUDE OB. (Light) 42500 US galls S/barrel 

v AM Official Kerb dose Open Interest Latest Previous High/Low 

Total dally turnover 55^99 lots Od 2259 2250 77,30 2155 


1382 

1417/1407 


13815-2.5 

1407-8 


6700 

8785/6750 


1382/1380 

1362/1352 


1276-6.5 183.976 lots 

Total dally turnover 30510 lots 

1416-7 153,196 lots 

Total daily turnover 4508 lots 

3S8-9 27,245 lots 

Total daily turnover 3.406 lots 

6880-80 28538 lots 

Tolal dally turnover 1510 Iota 

8755-60 10561 tats 

Total dally turnover 11.181 lots 


8 months' 1.6922 


New York 


GOLD 100 troy oz.. Plray oz. 


8 months: 1.6728 


Close 351.7535225 

Opening 348.00-348.50 

Morning fix 346.85 199.229 

Afternoon ft* 347 20 199.140 

□ay’s high 331.75-35025 

Day's taw 347.00-347.40 

Loco Ldn Meen Geld Landing Petes (Vs USS) 


1 month 

2 months 

3 months 

SHver ter 
Spot 


GOLD COWS 


2-34 B months 2J0 

2JO 12 months 2J7 

2M 


Sep 

Close 

351.2 

Previous 

347.0 

Ktgh/Low 

0 

0 

Oct 

351-5 

348.3 

353.0 

347.0 

Nov 

352.1 

34a 9 

0 

0 

Dec 

3530 

348. a 

354-5 

340.9 

Feb 

354. 4 

351.2 

3564 

-*wn a 

Apr 

365 J) 

352.0 

357.0 

352.0 

Jun 

357.3 

354.1 

358.1 

3579 

Aug 

36a 9 

355.7 

0 

0 

Oct 

360.6 

357.4 

0 

0 


PLATINUM 50 troy os Srtroy oz. 


p/troy 02 

US cts equlv 


Close 

Prcvkms 

HlgWLow 

217.70 

380.75 

Oct 

365^ 

383.9 

3608 

222JSG 

383.45 

Jan 

382.4 

390.8 

3CS.0 

227.20 

38050 

Apr 

3804 

358 3 

362J 

23635 

393.30 

Jul 

3604 

3603 

0 


SILVER 5.000 troy oz, cents/boy ot 


5 price 8 equivalent 

Krugerrand 347.00-330. 00 136 .0O-2OI.C0 

Mapta leaf 382.^385.00 

New Sovereign 8300-85.00 48.00-49.00 


Aluminium (99.7%) Calls 
Strike price S tonne Oct Jan 

«50 18 48 

(300 3 22 

1350 3 9 


Puts 

Oct Jan 



Close 

Previous 

High/Low 


Sep 

384.7 

3ra.G 

3800 

380D 

Oct 

383D 

3707 

0 

0 

Nov 

386.5 

377.5 

0 

0 

Dec 

387.2 

3792 

332.0 

3705 

Jan 

3885 

3805 

3B2J0 

3KLO 

Mar 

3909 

382.9 

ssao 

384.0 

May 

383.4 

385.4 

3900 

384.5 

Jul 

3855 

387.7 

401.0 

392.0 

Sep 

3903 

390.1 

401.0 

40 U) 

Dec 

402.4 

394.1 

405.0 

397.0 


MGH GRADE C O PPER 3SJOOO Um: cenm/lbs 


Copper (Grade A) 


79 106 

40 76 

16 51 


Ooaa 

Previous 

Wgh/Low 


107 SB 

107.45 

10800 

107.45 

10015 

107.70 

10016 

107.80 

10656 

10820 

10035 

10010 

10080 

108.46 

10090 

108.10 

10085 

10850 

10850 

10030 

loa.as 

10090 

0 

0 

10086 

108.56 

10880 

10850 

10070 

10030 

0 

0 

10045 

108.10 

10820 

108 20 

10020 

10755 

0 

0 


; -C* 37 jnctbei cenB/K» 


Nov Doc Nov Dec 

27 44 40 

12 26 74 

6 IS 



Close 

Previous 

Hlgh/Lour 


Sep. 

64.03 

5235 

56.00 

52.10 

Dec 

55.30 

53.35 

5600 

54.00 

Mar 

GOS5 

54 70 

58.70 

£620 

May 

ssao 

5060 

ao.to 

5080 

Jul 

60.80 

5070 

5125 

5090 

Sep 

81. BO 

6050 

6160 

6160 

Dec 

83.60 

8075 

0 

0 



Latest 

Previous 

High/Low 


Oct 

2259 

22-30 

27,20 

2155 

Nov 

2120 

22.01 

21.B4 

2152 

Oec 

2151 

2158 

2153 

21.72 

Jan 

21.70 

21.75 

21.70 

2157 

Feb 

2150 

21.58 

2154 

21.44 

Mar 

21.40 

21.44 

21.40 

21.32 

Apr 

2127 

21.30 

21 22 

2150 

May 

21.09 

21.16 

21.11 

2158 

Jun 

21.03 

2158 

2153 

2056 

Jul 

2050 

20 35 

20 92 

2085 


Chicago 


HEATING OIL 42,000 US galls, cwits/US galls 



Latest 

Previous 

Highft 

Oct 

6258 

62.44 

0230 

Nov 

63.10 

63.40 

8320 

Dec 

84.00 

6457 

64.06 

Jan 

6450 

6«.67 

6455 

Feb 

6016 

6051 

63.40 

Mar 

6150 

6151 

6120 

Apr 

58.90 

5801 

5010 

May 

57.65 

87.96 

57.70 

Jun 

56.75 

67.11 

57.00 

Jul 

5850 

6656 

9085 


COCOA ID turmes-JTlonnes 

Close Previous High/Lo w 

DM 966 981 5m 857 

Mar 1019 1035 1026 1011 

May 1053 1005 1080 1050 

Jul 1081 1090 1091 1080 

Sep 1110 1118 1120 1113 

Dec 1143 1157 1155 1141 

Mar 1185 1199 0 0 

May 1210 1224 0 0 

SUGAR WORLD “11" 1 12.000 lbs; canta/1bs~ 



Closo 

Previous 

High/Low 

Oct 

9.10 

009 

9.15 

Mar 

095 

0 91 

9.00 

May 

S96 

a94 

951 

Jul 

588 

098 

001 

Oct 

094 

8A2 

096 


COTTON 50,000; centsflbs 
CJoee Previous 


Oof 58.73 
Dec 56.76 


Mar 57.50 
May 58 18 


58.73 58.00 

56.76 56.85 

57.50 57 A3 

58 18 6845 
58 70 5856 


Jul 58 70 56A8 

Oct 59.33 59 45 

Dec 59.55 59.55 

Mar 80.00 6026 


39.50 58.00 

56.85 58.70 

5BJ5 5630 

58.75 68.00 

59 30 58.30 

0 0 

80.05 59.30 

6 0 


ORANGE JUICE 15,000 iba; c entshaa 
Close Previous High/Low 

Nov H535 M4T6 115.40 114.20 

Jan 114.70 113.70 115.00 11435 

Mar 115.00 114 05 115.40 11430 

May 116.00 115.05 118.00 115.90 

Jul 115 50 114.S5 0 0 

Sep 11550 114 55 0 0 

Nov 11550 11435 0 0 

Jan 115.50 114 55 0 0 


The market tor spot casalu Is extremely 
ngnt reports Man-producten. Va/ka sticks 
*2.460 a tonne, kbbrd *1300; shipment 
unchanged at *1.950 and SI 300 

pectl vnlrP i menu, ; Jamaica unchanged 
Merieo SI 326 cif ebp- Spot 
cinnamon unavailable, shipment J1.1SO. 
Sp«S«n*|he1tes cinnamon $1,450. shipment 

SLKa Spot c^weZTS 

*1,279, abed 81.50a mace br«^?*?Sn"‘ 
Ojejjm ginger firm, spot Si .600. shipm** - 


SOYABEANS 5.000 bu mill: centa/OOb bushel 


Close 

Previous 

High/Low 


552/D 

554/fi 

565/0 

551/4 

541/8 

645/2 

548/0 

541/4 

546/D 

552/4 

553/0 

94618 

556/8 

560/8 

560/8 

866/4 

564/4 

568/4 

566/0 

584/4 

571/4 

574/8 

575/4 

570/0 

573/0 

570/2 

676/0 

573/0 

67S/4 

572/0 

573/0 

670/2 


SOYABEAN OIL 80;000 8*8; L ants/Bi 

Cloaq Previous Wgh/Low 

Sep 1838 1&04 19.05 1&.64 

Oct 18.70 18.08 18.04 1638 

Doc 1B38 1034 1930 1835 

Jan 19.13 19.48 TJL44 -18.18. 

Mar 19.40 19.73 18.70 18X7 

May 1938 1936 1933 1935' 

JUI 1981 2023 20.18 1936 

Aug 20.02 2032 20X7 - 20.02 

SOYABEAN MEAL ICQ Iona: Vm 

Close Previous High/Low 

Sap '083 160.0 180.0 1673- 

Oet 1883 168.7 187.0 188.1 

Dec 108.1 168.8 167.0 188.0 

Jan 1863 1873 1B7.4 1883 

Mar 1863 187.3 1873 1883 

May 1863 187.0 18Z3 1883 

Jul 1B73 189.1 1883 1873 

Aug 1883 189.8 1883 1883 

MABE 5,000 bu min; oanteriMlb bushel 

Oos* Previous Mgh/Low 


WHEAT 5,000 bu nrtn; cernsraotb-bushsl 
Close Previous Hlgh/Lcwr 

Sep 332/0 331/0 332/0 

Dec 342/2 341/8 343/0 

Mar 34872 348/2 347/0 

“ay 34075 340/2 341/8 

Jul 319/4 31874 310/4 

Sop 324/8 324/0 324/0 

Dec 336/4 335/0 0 

UVE CATTLE 40,000 tbs; canw/lbs - 

Previous HttfuLow 

Oa 7S.876 75325 75.000 

Oec 73325 73378 73.490 

rob 72.150 72J00 72325 

Apr 73.17* rSJTB 73J7S 

Jua 70.200 70350 70325 


fe, ‘ 


1 '.!! 


Sep 

222/4 

223/2 

222/8 

221/6 


Oec 

216/0 

217/2 

217/D 

215/4 


Mar 

224/6 

226/2 

22S/8 

224/2 

'■ 

May 

231/2 

232/2 

232/0 

230/6 


Jul 

238 tO 

237/2 

238/8 

235/4 


Sep 

237/2 

237/4 

237/4 

236/S 


Dec 

241/0 

2402 

241/4 

■ 240/0 



"«g 68.800 B8-97S 89.000 

Oa 88.025 88.000 89300 

UVE HOGS egooo ifc centsriba 

C*p»a Previous High/Low 

Oct 40.525 jnm nine 


40.525 

4037* 

40878 

41.550 

41300 

41.800 

40480 

40^23 

40500 

30575 

38.500 

30700 

44.150 

44.150 

44J50 

44.160 

44.150 

O 

43-075 

43.150 

43. 100 

40325 

40J00 

40400 


PORK BEUlEa 4030Q lb,; centra ' . 

Owe Previous HlghAjflw 

40375 40900 

jo- 0 ** «300 40350 

L4* ieS 4la00 42J2S 

. 42.200 42.100 42300 

AuB 41.150 4MS0 0 


3 
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FINANCIAL TIMES WEEKEND SEPTEMBER 19/SEPTEMBER 20 1992 


CURRENCIES, MONEY ANP CAPITAL MARKETS 


FOREIGN EXCHANGES 

Franc edges close to floor 


THE BANK OF FRANCE 
intervened -heavily to support 
the franc yesterday after con- 
tinuing tensions in Che Euro- 
pean exchange rate mechanism 
forced the currency dose to its 
floor against the D-Mark, 
■- twites James Blitz. 

On Thursday, the franc 
• touched its ERM floor of 
FFr3.4305, as the market con- 
tinued to assume that Sun- 
day's Maastricht referendum In 
France could produce a No 
vote, bringing European Mone- 
tary union to an end. Yester- 
day the Bank oS France inter- 
vened in the 'foreign exchange 
markets for -the second day 
- running, in an operation which 
dealers described as ’‘substan- 
tial " . . - 

" ! The Bank also briefly 
suspended its 5-10 day lending 
facility, a move which pushed 
short term tending rates up to 
20 per cent -'although some 
dealers said that rates .were as 
high as 80 per cent at one 
stage. The facility was later re- 
introduced. 

C IN NEW YORK 


Analysts said that the 
French operation had been 
extremely successful. “The 
French managed to hold the 
franc without pushing up bank 
lending rates, a move which 
would have produced more No 
votes In the referendum,” said 
Mr Jim Ha R, an economist at 
Swiss Banking Corporation in 
London, The franc closed at 
FFr3.4230 to the D-Mark, 0.75 
centimes above its floor. 

The Irish punt was also 
under pressure, trading close 
to its floor of DML6190 to the 
.punt As in France, market 
interest rates went op as pres- 
sure on the currency contin- 
ued, with some dealers sug- 
gesting that overnight rates 
were being measured in “thou- 
sands of percent’* In London, 
it closed at DM2.6525 to the 
punt 

The fate of the mechanism 
probably depends on the result 

of the Maastricht referendum 

In France tomorrow. “If there 
is a Yes, the French, the Ger- 
mans and the Benelux coun- 


tries will probably do their best 
to hold the ERM together,” 
said Mr Mark Austin, chief 
economist at HongKong and 
Shanghai Banking Corp in 
London. But the market has 
seen how fragile the EMS is 
and it will be hard to restore 
credibility. 

Pressure on sterling was 
Intense following an interview 
with Mr Norman Lamont, the 
UK Chancellor, in which he 
cast doubt about the prospects 
of an early return by sterling 
to the ERM. The pound is prob- 
ably no longer overvalued 
against the D-Mark when trad- 
ing competitiveness is taken 
into account. But there was 
heavy selling of sterling by big 
Investment funds yesterday, 
and the trend could still be 
downward. “If we get a total 
about turn In OK economic 
strategy, the pound will come 
under pressure, going perhaps 
as low as DM2LS0," said Mark 
Austin. Sterling closed 3.75 
pfennigs down against the 
D-Mark at DM2.6125. 
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BANK RETURN 
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Oosremment Securities 

Advance and other Accounts 

Premises Equipment 3 other Secs 

com 


Son 1-mth. 3-reth. 6 -mth. 12 -anh. 
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MONEY MARKETS 

Rate cut discounted 


FT LONDON INTERBANK FIXING 
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3 monttE IIS doJJrei 

6 noodts US Doitai 

to 3*, [ 

offtr 3V 

to 3 A | offer 3& 


ISSUE DEPARTMENT 
LIABILITIES 

Notes In circulation — — 

Notes In Banking Department 


ASSETS 

Government Debt — 

Other Government Securities 
Other Securities 


AFTER Thursday’s concern 
about the liquidity shortage in 
the sterling cash market, rates 
eased sharply yesterday, as 
expectations rose about an 
early cut in UK borrowing 
C06tS. 

The Bank of England pro- 
vided a temporary facility of 
between £3bn and £5bn to a 
group of bmiks, gilt-edged mar; 
ket makers and the five biggest 
building societies to help 
remove the massive shortage 
that was created- by the Bank 
of England’s, intervention in 
the foreign exchange markets 
on Wednesday..: 

.Despite the- facility,- a 


UK dewing buk base tenting rale 

■M mr rate 

_ Iran September IT, 1992 


shortage of £3bn was forecast 
by the Bank of England 
yesterday . Most of this was 
"removed by the buying of 
Repurchase agreements and 
short- dated bills at rates- 
qompafible with 10 per cent 
base rate..' 

■ ta the mtecbahk market, 3 
month money dosed at 9% per 
cent and the I year, rate at 9 
per. cent, .1 month money still 
dosed as high as 10J4 per cent 
on .the. oflfered side, but the 
nearer mahiritTea -ranfin t move 
far because tight credit 
conditions -will .probably 


continpe. 

. Trading in the cash market 
was thin because few dealers 
want to take positions in a 
climate where rates could be 
cut sharply at any moment 
“Now that the UK is oat of the 
Exchange Rate Mechanism, It 
will be far easier to cut rates," 
said a trader at a UK clearing 
h ank. “But the government 
may cut rates by less than 
people want to keep i n flation 
down," However, many traders 
now believe that the 
Maastricht referendum will 
have no impact on rates next 
week. 

Trading In sterling futures 
reflected the expectation of a 
cut In base rates next week. At 
one stage the December 
contract was 67 basis points up 
from its previous dose at 9L95, 
but later subsided to close at 
91.60. On a strict 
interpretation, this assumes 
that 3 month money at the end 

of the year will be at 9.4 per 

cent, a full percentage point 
lower than it was at the start 
of the week. Trading in the 
December contract was very 
high at over 70,000 lots. 

The Bank of England 
cancelled the- regular weekly 
tender yesterday because it 
would have compounded 
unprecedented pressures 
washing back from the 
authorities' recent massive 
purchases of sterling in the 
currency markets. 


IT* ffirioj rates art Ike artdmetk: am reuxW n ike eevet MMhuentti id ike bU offere rata ta UOm 
■Hied to Ur marts ftj fire rehnea bants at 1100 gm. tadi wklag UJ. The banks are Natloul Wsimketer 
Bank, Sari: of Tofero, Doted* Bask. Bteere Katknal de Pais and Morgan Guaranty Trust. 
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BASE LENDING RATES 
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LONDON MONEY RATES 
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IV 


.1992 . Avetd reus for period Sen. 23, 1992 to Oaober 25 . 1992 Scheme 1: 1138 pc. 
Schemes IT & III: U-66 p.e. R e f erenc e rate for period August 1, 1992 to Aagrfl 28 , 1992. 
Scheme IV&V: 10579 p.c. Local Authority and Finance Houses seven days' notice, ottos sera 
days' fixed. Finance Houses Base Rate 10b from September 1 .1992: Bank Deposit Rates for 
sums at sera days notta4 «r cent Cert II totes of Tax Deposit (Series U: Deposit £100.000 and 
Otree held under one month 6)2 percent; tee-three months 9 per cent; U“w-*n "tooths 9 per cent; 
six-nine months B>a percent,' nlne-twelw months 8*2 percent; Under U 00,000 7 percent from 
May 6. 1992 . Deposits •Ithdraxm for cash 5 per cent. 


Market Myths and Duff Forecasts for 1992 

-me recession Is over; stcckmarketi ere In a bull trend, (he US dollar will 
continue to re-cover. You did NOT mod mat m FullerMoney 
- m*? Iccncclardic Investment letter. 

Call Jane Farquhcrson fora sample issue (once cniyj 
Tel- London 71 - 439 4961 (071 in UK) Or FOX; 71 - 439 4966 
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TEL: 071-224 8489 
FAX: 07 1-224 8275 
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MONEY MARKET FUNDS 
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Money Market 
Bank Accounts 
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BmjKlOJMCMU . |8S0 6J8l BBlTpulr 

ICSSAFluOlYw BB8 -I 9ZS| MU 

TI5SA VjruMr J9 34 -I 9 731 MU 

Sterling Bank & Trust Ltd 
Atto&feH bAMxySl.flNdMjMLJBA 0734 59254) 
HUU12.S00*. 1 10 00 /SOI lQTSllr-MU 

Tyndall & Co Ltd 


CUP JBS 
K-TI 

690 

900 

fa JS 

MU 

Ii 3U 

lr io 

J J) 

Is 10 

faor 

1» 

♦.« 

NV 

661 

kw 

716 

IfiJO 



9 20 (Ml, 
9 00 Yen 8 
a mi vt>n 
7 IO Tnrtr 


0747 529594 
2SI6-UU 

HWl 
6-MUI 
b-Mu 
Yui| 


LSOUuO* 

L.Uiouu-*-I9>m>i 
L7UOU0 129 997 


1*0 OOO* 

125 IWO -149.99* 
L10 OOO -124 499 
L100Q-17 9-W 
(2 OU)-(4 449 


10 IO YiJrif 
4 HI Yrol, 
UOO 3rd, 
7 SO YfJrti 
7 00 Vrjiiv 


4 31 
8 BU 
B 24 
6 661 
b 14 


Utr 

Wr 

Olr 

Otr 


29-3) Pi Inc ns Va 
DmUKd Aic 
HIMAI 
HIMAI 
Maun I 
IES5A. 


30 St Vincent Pber. (Inn G1 2HL 
QQ00-CW499 T|7 50 56) 

£25 000-199.999 . . 825 6 19 

1100.000* la 75 6 56 

Confederation Bank Limited 
PO Ba 104. Pnntll fid, Sirmw 
«D»WntaG3 0B._ |lU-iO 7875 
HICA. £25 000* .fin 7 3125 
1 ft Flu* tat LI 000* . 1030 7 873 

5Yr Pure Rreril 000*. 14 75 7)13 

Co-operative Bank 
PC Boi 300, SWmeniUlf . Lana 
TESSA 

TESSA . . . 1 10 00 -I 


tSOOOO*^^* 
£25. 000-149. 999 
1 10,000-129.949 
£5.000-19.999.. | 
Plifcflrea-Cnd 
AIIBjIwmB 




041248 7070 
7 71 1 Olr 
B51 Du 
9 04 1 «r 

0438744500 
10 78|b4)u 
9.75 Vfwft 
10 SOI Yurt, 
9 75 1 Yen*, 

0345252000 
-I Ym>i» 


JPilncnsVretarid 
MAic I 

1 [ 1 . 000 * 

1 1100.000* . 

r_~ . I 

ULC Trail Limited 


Si Brixol 
6) b 47 

SO b 38 

75 656 

08 38 628 

09 00 


|3A7 
09 DA 

08 64 

09 30 


Otr 

Olr 

Otr 

Olr 


rs|!8^KS! 

ITS] 92 b-NU 


Do Utr- bUnt AccnSnlaM 


10^ 

1000 7 

900 6-.. 

7.75 58ll 7 416-Mtfc 

Cumnt AccMnt . 
i960 7 201 10 00 1 MUI 


£50000* 
C1AOOO-C49 999 
1S.000-C9.999 . . 
11.00U-C4.949.. . 
U -4.999. 


COUUoal BnriaeCpiwt AMenri 


£ 20 . 000 *.. 

£5 OO0-U4.999 
£1000-14.999. 
C1-C999 


9 00 
aso 
»•» 
6 75 
500 


6 75 
638 
5.94 
5 06, 

f 25 


420 
8 68 
7J8 
686 
> 02 ' 


6-Um 

Hill 

b-MU 

6-1*19 

b-MU 


lOmlCjitertlaadPI, LateM WIN 7AL 071-2580094 
[10. 000-40 ilrmut . JlJ 23 8441 11 7)1 Qtr 

United Dominions Trust Ltd 
P0Bul35.AM>f,!it.A«llaaKl3EB 0734560411 
crew nurkbiiiiire 1 

£1.000+ . ...\Tl940 7 051 9741 qtr 

i. Henry Schroder Wagg & Co Ltd 

120 QiMtBJdc. London EC2V 60S .071*3826000 

SbkUAcx . . 1 9OT 6 75 9»|MU 

ILO.DOOtoJbow . J9 2S 6 94 1 9.551 MU 

Western Trust High Interest Cheaoe Ass 
TMItoreicMie.Pgnmli PUISC , 0752224141 
115 000* . * |9SO 713 OJmT Otr 

15AO0C14.999. ... 9 25 6 94 9 58 Qtr 

11.000-C4.999 . j9 00 6 751 9311 Qv 

Wimbledon & South West Finance PLC 
n4*NutrSUootoEC17AE ,071-4069485 

Hkp! Imamu* Act. ..IB 25 6191 8511 Qtr 


500 
350 
200 
1 SO 


3-751 


512 MU 
3.56 MU 
202 MU 
150 MU 


NOTES- Gim- Caebacuol «le of Imtml pre+Mc, ret 
ukkn jenn M the MucHm n( kna* rate unm uz 
N*L- fair re ternl pzMbi t allrr jHnriog (or dHrcWln 
of 61 lie rale MOraelar 6ren DUh Goal rate anolncd 
la ufct accMM ol can pm a i di n g re Intimi arid otlw 
llhu nr a rear. 'Camprenard Annul Rale'. M Cn 
Frrqwnty at *McA Inrrret *t otdlire u Ua annul 


Hill Samuel 
Base Rate 

With effect from the close of business 
on Friday 18th September, 1992 
and until further notice, 

Hill Samuel Bankas Bose Rate is 


10.0% 


pec annum. 


AH facilities (including regulated consumer cri-dit 
agreements) with a rate of interest linked t o 
Hill Samuel Bank's Base Rate will be varied accordingly. 



Hill Samuel 

Bank 

Hitt Samuel Bank Limited 
100 Wood Street. London EC2P 2AJ 

.4 Urmbrr of lilt Smr'lirt anJ hutuict Aaihanlr. 


ETHN1KI KEPHALEOU SA. Administration of Assota and LiobiOies of t. 
Skoulsniou Street. Alhena, Greece, in its capacity as Liquidator of TEMEA 
TECHNIKJ SA STUDIES, CONSTRUCTIONS AND INSTALLATIONS. 4 
company registered in Piraeus (the Company), which is presently under 
special liquidation in accordance with article 46a of Law 1692/1990, invites 
interested parlies to submit, within twenty (20) days ot pgbticolion of this 
notice, non-fainding. wrtten doctors Dons of Interest lor the purchase ol the 
entire assets ol the Company. 

BRIEF INFORMATION: The Company was founded in 1961 and. Up to 
1990 (when El was find declared under liquidation in accordance with 
Codified Law 2190/20) was engaged in Iho manufacturing and trade of 
machinery, of calender milts and mechanical constructions and with the 
Study and surveillance of mechanical and e tod ro log lea I works. The 
Company ceased operating In 1991 and no personnel is currently 
employed Assets indude a plant in Piraeus on a 963.63m 1 plot with 
mechanical equipment, vehicles, fum Burette. 

SALE PROCEDURE: The sale of the assets of the Company win take [*»» 
by way of pubfic tender in accordance with the provisions of art Wo 46a of 
Law 1692/1990 and the terms mentioned in the relevant invitation which will 
be published in the Greek and foreign press on the dates provided by the 
taw. 

SUBMISSION OF DECLARATIONS - OFFERING MEMORANDUM - 
FURTHER INFORMATION: For the submission ol declaration!! of interest 
as wai as lor obtaining an Ottering Memorandun in resped of the sab, and 
for any further information, please apply to Iho LkjuWaiof of tew Company 
ETHNIKt KEPHALEOU SA Admrnlrallon of Assets and Lisfcillios at l" 
Skouleriou Street. 105 61 Athens. Greece, tef. +30-1-323.1464, tax: +30-ll 
321.7905 (atta Mr Peter P. Dracopoulos) or the Liquidators agent: Mr John 
Pilsios at 19-21 Arachovis Street, Athens 10600, tol +30-1-360.1324. 


t 












































FINANCIAL TIMES WEEKEND SEPTEMBER 19/SEPTEMBER 20 1992 


LONDON STOCK EXCHANGE: Deal i n gs 


Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate lo those securities not included In the FT Share 
Information Services. 

Unless otherwise Indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order ot execution but In ascending order which denotes 
the day’s highest and lowest dealings. 

For those securities in which no business was recorded in Thurs- 
day’s Official List the lalesl recorded business in the four previous 
days is given with the relevant date. 

Rule 535(2} and Third Market stocks are not regulated by the 
International Slock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

t Bargains at special prices. * Bargains done the previous day. 

- GUMS 1993 -It03.7(16SeB2) 

firrtich Pi inrlc fltr RMC Capital Ld8«% Cnv Cap Bda 2006 

esoaoMoooo) - ebb* asseK) 

Nq of bargaw a rohateasaa * . — R*nand Capital PLC 7ft% Cnv Bds 2002 

Treasury I3h*v Stk 2000103 - £121* - £83* (1 IS*92) 

121"'. Royal Bank ot Scotland PIC 10V* 

Exchequer 1 Oft V Sik 2009 -E1T1 Subord Bds 1«8 (Br£6000S2S0001 - 

Guaranteed Export Finance Carp PLC £99* 100ft 

12 ’.'■*» GM Ln Stk zoognag) - £118* SaJnabury (J.KChomal MandSJLd 

9ft 8ft%CnvCapBds 2005(Br- Ft 39ft 

(11Se92) 

Corporation and County soar* plc io*% Bda tssa - £»»• 

_ V Severn Tram plc it ft* Bda 1909 (B, 

StOCkS No of bargains ncfiJded 2 £50006100000) -£106 

■ WatamdliWM- - 11%% 2001 IBT £50006100000). 

. St k 2017 - H09* (15Se93j Estates PLC 10% Bda 2007 - 

UK Public Boards n%% &L 2012^? v*o - £21 %, 

No. ot bargataa kiduded4 22% 

«s s , a MS "“ 

spsasSnsr- ^sisiasssiKMS 

UtotraxHUnWaler 3% Red Cnv PH 2004 (Br) - £117* 

” South West Water PLC 10ft% Bda 201 Z 

f a XSw«rWnrtaCo3%RedDeh (Br £1 000061 OOOOQ) - £106* (14Sa9Z) 

SW8«BS“ s«wi| r ^PL C io%%Bd,iS5^ 

^London^tkgw^ EHUnteaq Svensk Exporlkriat ABI2% Ms 1B9* - 

Commonwealth-Government T ^1m^1«^a)n k -I^M2nwS^) , 

No or ba rgains inc luded 1 Tarmac Finance (Jerrey) Ld9»% Cnv Cu 

2000 ksst 

^Zjrzz csoooAsooao] - esse 

Foreign Stocks, Bonds, T ^ L £&£S> “SSfiff* 

6tc-{coupons payable in 

I nnrfnnl n hanuina muimdi - CTflH 


BOC Group PLC ADA (t:f) - $12.72 


Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) No or barga/na Inducted 91 

A.M.P4U.KJ PLC 13% BdS 2015 (Br 
£50006100000) - £1237, (143*02) 

Abbey MiOonal Starting Capital PLC 10M% 
Sumto Gtd Bda 2002 (Br £ Vat) - El 02 
m% Sutxxd Old Bda 2017 - E109*fa 
10ft ft |15Se92) 

Abbey National Treasury Serw PLCS%% 

OXJ Nta 1995 (Br $Var) - 5101% 

13ft% 

GMNts 1995(8^1000, 1000061 00000) - 
El 05 ft (15Se92) 

Angfan Water PLC12% Bds 2014 (Br 
£100006100000) - £116% ft (IBSeSQ 
Asda Finance L010*% Cnv Cap 
Bds2005(Br E9000610000Q) - £82475 
(1SSo92) 

Associated Brash Pom Hags PLC I0ft% 
Bds 201 S(Br£ 100006 1000001 - £96% 
(tSSe92) 

11*4% Bds 2011 (Br £1000061 00000) - 
£107 VI (14Se92) 

Associated Newspapers Hokflnga LdO% 
Exchangeable Bds 2002 - £106 
BAA PLC lift % Bds 201 8 (Br 
£100008100000) - £1 »3tt % 4ft 
(188*92) 

BP America mc9ft% GW Nta 1064 - 
£96". (16S«92J 

Banque Nattonate Be Pans 9ft % Nta 1993 
-£B8'*»(l5Se921 

Bordaya Bank PLClOft* Senior Sutxxd 
Bda 1997 - £69* 1 00ft IK 
12*.% Senior Sudord Bds !997(Br£Var) 

- £105% (16Se92) 

9ft% Gtd Nta 1993 - ES5 7ft (ISSe92) 
Bekms B.V. Zebras 25/7/93(Br £10000} - 
£91ft(14Se92) 

Bkua Orde industries PLCio*% Bda 
0013 (Bi£S0006100000l - £98 ft 9 
(145*92) 

Brawl 6 West Butttatg Society 10ft% 

Subord Bda 2000(Br2100006l 00000} - 
£98 ft (145*92) 

Britannia Bufkttng Society i0ft% Bda 2000 
(Br £100006100000) - £99% (l4Se92) 
Brash Aerospace PLC 10%% Bda $014 
(Br£1 00006100000) - ESOft (14Se92) 

If ft% Bds 2008 (Br £1000610000) - 
£99% Si 100 (158*82) 

British Abways PLC f0*% Bda 2008 - 
£39 100 

Brtttah Gaa PLC10%% Bds 2001 (Br 
£1000,100006100000) - £103%* 

British Land Co PLC 1 27,% Bda 2016 
(£*£100006100000) -£97(183*92) 

Brtttah Telecom Finance BV8M% Gtd Nta 
1994 (EC 10006 10000) - EC96% 

(14Se92) 

Brtttsn Tetocommunlcattorta PLC 9 ft % Nta 
1993 - £95 (16SeB2) 

I3K% Nta 1993 lBrtlDO.1000610000) - 
CSflft (>65e92) 

Zero Cpn Bds 2000 -E48H9X % ft 
(185*92) 

Burnish Castro! CapdaKJeraey) Ld9K% 

Cnv Cap Bda 2006(Refl) - £115 6K 
9v,% Cnv Cop Bda 
2006(Br£5000680000) -£111% 3 
(186*02) 

CRH Capua! Ld5K% Cnv Cap Bds 2006 - 
5115 (16S092) 

Common bank Overseas Finance NV 
10K% NB 1994 - £98% 

Ooohson Finance NV5V.% GM Red Cnv 
Prl 2004 (BrShs 165) -E116 
Costa/n Finance NV 7 5% GHRea OnvPrt 
2003 £ I (Certs to Br) - 82 
Dawson Finance NV9ft% GtdRodCnvPrt 
2004(CartsToBr £118) - £96 

ECC Group PLC6'-,% Cnv Bda 2003 - 
£84*. 5 (115*92) 

East MWUnds Boctridty PLC 1 2% Bds 
2018 (Or £10000 6 1 00000) -£119 
(155*92) 

EksportliiuiH AS 71.% NB 1983 (Sap 
1986 Issue) - $ 1 03*1* ’** 

97.% Nts 1993 - £97K* 

Erf Enterprise Finance PLC 8 ft ft Qtd Each 
Bds 30M (Reg £5000) - £93 
B*.% Gtd Exch Bda 

2006lBr£S0006 100000) - £9.095 91ft ft 
(ItSeW) 

Finland! RepuMc of)9ft% Nts 1997 (Br£ 

Veil -C98"- 

10'.. % Bda 2008 - £98** 9® 

10%% Bds 1990 -£99ft<ies*8a 
Granada Oroup PLC t1'v% Bda 3019 
(B<£ 100006 100000) - E98ft (16Se92) 

Gm aimed Export Firemen Carp PLC 
9’.% GW Bds 2008 (Br £ Var) - £97% 

8% 

UT.% GM Bds 3001 (Brtvar) - £105% 
Cumnsss PLC UJ%% Nts 1997 (Sr £1000 
6 10000) - £1009(1 IS*93) 

Hasten Disking SoaolySLft Nts 1995 (Br 
SVar) -$102 06 08 .1(155*92) 

9',%Nls 1993 - $104.4* 

10". Nls 1993 - C97'4* %• 

1 1'd Subord Bds 

20 l-HBrdl 00006 100000) - £102% 

(165*92) 

Hanunuson Proportv Inv 6 Dev Carp 
f0T.% Bds 2013 (Br£ 100006100000) - 
£881, (165*92) 

Hanson PLC9",% Cnv Subord 2006 (Br 
CVar) - £102 

I0V> Bds 1997 (Br SVar} - £99 
Hanson Trust PLC 10% Bda 3006 
(BrCSOOO) -£93 325% (185*92) 

Hopworth Capital Finance Ld 1 1 06% Cm 
cap Bds 2005 [BrCI 00061 0000] - 
£103’; (13Se92) 

Hickson Capital Ld 7% Cnv Cop 8da 2004 
(flag) - 114 
Hyttro-Ouaboc 

12' ;«y*»SraHWeW0l 5(Br£1 00006 1 00000) 

- £122*'- (145092) 

kTfwnal Gnomical Industrtes PLC9K% 

Bds 2005 - £96 (155*92) 

10% Bds 2003 - £99% ■%• (1SSa92) 

11%% DOS 1995(Bi£5000) - Cl02% 
(145*92) 

9L% Nts 1933 - £97 ft (1SSe92) 
intonvoonal Bonk for Roc 6 Dov9ft% 

Bds 2007 (BrCSOOO) - £98 ft, (l6Se92) 

10~» Bds 1909 - £102 (15S*«* 

10ft% Nts 1994 - £99% (I6SQ9Z) 

IT.% Nts 1995 - £1032 |1SSe9Z) 
ItaMRopublk; on 10V, % Bds 2014 
(Br£1 0000650000) - £102% <18Se8Z) 

Land Securtuea PLC9b% Bds 2007 - 
£80 v. (163092) 

BS% Cnv Bds 2002 - £78), % (1 iSe9Z) 
Leeds Permanent Buadmg Sodety (Oftft 
Subord Bds 1998 (BrCiaXQ - £96V.«»* 
Lloyds Bank PLClOftft Subord Bds 
l998(BrC10000) -£98:i 
MEPC PLC II VI % Bds 1993 -£99ft 
(1 15*92) 

12% Bds 2008 (Sr C10000 6 10000Q) - 
£103% (155*92) 

National Povwx PLC IO%% Bds 0001 (Br 
0100006100000) - £102* (165*90) 

New Zealand Sftft Bds 1995 - £97* 

Northern Rodt BiUtbno Sodety 1 1 *% 

Subord Bds 2000 (BrtSOOO) -CiOt 
(145*921 

Norway nundom erf) t0*ft% Nts 1934 
(BrCtOOO.lOOOO&l 00000) - £977, ft 8K 
<18S*92] _ 

Osaka Gas Co Ld10^5% Nts 1996 (Br 
£05000610000) - SCI 08 ft (105*02) 
Pearson PLC 107,% Bds 2008 - £98* * 
(ISSeSO 

Pearson Surtng Finance PLCIOhft GM 
Bds 2002 - £101% (159*92) 

Penmaidw 6 Oriental Steam Nov Co4*% 

Cnv Bds 2002 - Cltn (1 lSe92) 
i1ft% Bds 2014 (Br£10O0O61Q000Q) - 
El 00% (1SS093) 

Prudontlal Fbunco BV9!i% Gtd Qds 2007 
(Br£S0006lOOOO(A - £95% % (16Se92) 
Prudential O seas Fumttng Corp NV 10%% 


Tosco PLCIOftft Bds 2002 (Br SVar) - 
£100 

Tosco Capital Ld9% Cnv Cap Bda 
200S(Reg £1} - £106 ft ft 7X8* 9 ft 
9% Cnv Cap Bds 2005(Br£50006100(XQ 
- £106% 

Thames Water PLC 9ft % CmSubordBds 
2006(Br£50Q085000Q) -£1I8^K 
(185*92) 

Thomas Water Unities finance PLC 10K>% 
GM Bds 2001 - £t 02.04 (11 Se92) 
THORN B4I Capital NV3*% GM Red Cm 
Prt 2004 (BrtSOOO) -E121U (18Se92) 

31 Group PLC 10%% Gtd Bda 
2001 (Br£l 0006 10000) - £102% 3 
(!4Se92) 

Tokyo BecMc Power Co lncll% Nts 2001 
[Br £1000.10000 6 100000} - £103% 4 
X ft (163*92) 

Trafalgar House PLC 10%% Bds 2006 - 
- 281% (155009 

10%% Bda 2014 (Br£1 000061 00000) - 
£81* (15Se90) 

Tung Ha Steel Enurprfsa Corp4% Bds 
2001 (Br) - £99 * 100 ft 
United Kingdom 9X% Bds 200l[Br 
ECU 1000.1 000061 00000) -ECHM* 
Unbad Newspapers Capital Ld 9% GU 
Exch Prt Shs -£131* (14Se92) 

Victorian PWc Altvs Fin Agancy9%% GM 
Bds 1999{Br£Vara) - E94J [l 85*92) 
WaScortM PLC9*« Bda 2008 - £98* 
(16Se92) 

Woohvteh Bidding Sodety 11% Nts 1996 - 
£102* 

11%%Si4xjrd Nta 2001 - £101!** ft* 
Leeds Permanent BuhSng Society SC 10m 
2J»% Nta 18(8795 (Hr SC10000) - £97% 

1 168*92) 

Sterling Issues by Overseas 
Borrowers 

No. of bargains tndUdad14 

Aslan DevetapmtntBanklOM%LnSd( 
2009(Reg) - £107% (I18e92) 
AustrattatCommunweafeh of)13J% Ln 9tk 
2010 -£125(149083 
Calsse Nattonata Dos Autoroutes16%GW 
Ln Stk 2008 - £150% % (I88e92) 

Credh Fonder Do Franca 

l0K%GtdS*rLnSdi20l1.12.13.t4(Reg) 

-£108% 

OantnarkpOngdoni o0 13% Ln Stk 2005 - 
£127(163*32) 

Ewopean Inv as bna m BankB% LnStk 
2001 (Rag) - £98 ft (15Se92) 

9X% Ln Slk 2009 -£101% 

10%% Ln Sttc 2004(Reg) - £106% 

1 1 % Ln Slk 2tMO(Rag) - £108% 

(165*92) 

finiarxttReprtfe of) 1 1 X % In S* 2009 
(Ratf -£111% 

Hydro-Quebec 16% Ln Stk 2011 -El 39 
Intamattona! Bank fcr Rec 6 Dev9X% Ln 
Stk 2010(R*tfl - £103*. (i5Sa92) 

115% Ln Slk 2003 - £113% 

Now Zealand 11*% Stk 2008(Fleg) - 
El 10% 

llft%Stk20l4(Rag) -E118« (1BSe92) 
Patrotoos Mexlcanos 14K% Ln Sttc 2006 - 
£1127, (146e92) 

Porajgd(Rap 009% Ln Stk 2016(Rog) - 
£91 ft. % % (16Se82) 

Sp*m( Kingdom of) n*% LnStk 
aONKBeg) -£tf6K 
Swedan(K)ngdom ol)9ft% Ln 8ttc 
2014(Rog) - £87% 8 
13.5% Ln Slk 20lQ(Reg) - £1307, 
(168*92) 

Transcanada P^elnes Ld 18%% 1st Mlg 
Pipe Una Bda 2007 -E134 (16S*92) 
Trinidad 6 Tobago(Repta*c of) 12*% Ln 
Sttc 2009(Reg) - £100 (185e92) 

Unted Mexican States 16»% Ln Stk 
2008tHag) - £126(1 SSe82) 

Listed Com pan ies( excluding 
Investment Trusts) 

No. of baigams Included 45271 

ABN- AM HO Hkiga N.V.Ord FL5 - E16J83 
$28.15 NG47J * J 32 J4 JS A .44 
ft 7, .54 JS5 ^6 A 8 .82 .7 .79 
ACT LdCrnn Shs $0.10 -410 6 30 20 
AMEC PLC 16% uns Ln Slk 1992 - £97% 
ASH Capital Rnance(Jaraey)Ld9K% Cnv 
Cap Bds 2008 (Reg UnMs lOOp) - £78 
(l8Se92) 

Aberdeen Trust PLCOrd 1 Dp - 29 
(165*92) 

Abarkxih SrrcMar Companies T« PLCOrd 
23p -107 

Wts to Sub For Ord - 47 v ,$ 

AtKjts Group PLC 55% Cm Cum Red Prt 
1999 lOp - 25 (115*92) 

AJbert fisher Group PLCADH (10:1) - $5% 
(163*921 

ABfighi 6 wason LdB% Deb Sttc 87(82 - 
£99 

Alexander 6 Alexander Sendees incSrn Ol 
Class C Com Sttc SI - £127, (145*92) 
Alexon Group Plc 6JSp |Nef) Cm Cum 
Red Prt top - 71* 

AH Mppon Airways Co LdShs Com Slk 
YSO -VI 000 04.653333 
Alters AG Hldg Shs DM90 |HFD-1/1(90) 
(Cpnl2) - DM173851 1742(165*92) 
AlSod London Pioperdes PLC 10% Cum 
Prt £1 -88(145*92) 

10ft% 1« MtQ oob Stti 2025 - £987. 0 
(155*92) 

AlMd-Lyons PLC ADR (1:1) - $1058 
(I4S692) 

6%% Cum Prt £1 - S3 (143*92) 
7%%CunPrf£1 -70 
7%% Red Deb Stk B8S3 - £96 
11U% Deb Sttc 2009 - £114* (i6Se92) 
6*% Lira Ln Stk - EM (18SeS2) 

7ft% Uns Ln Stk - £72(14SeB2) 

7tt% Uns Ln SOt 93/98 - £91 ft K 
AOed Radio PLCOrd 25p - 1SK ILf 
AOed-Slgnal incSna of Com Slk $1 - 
353.4812 .4807 .689 (113*92) 

Alphameric PLCOrd 26p - 9 
AMs PLC&JTft Cnv Cun Non-Wg Red Prt 
£1 - 48 (1SSe92l 

American Branos incShs of Cam Sttc 
53.120 - $47.7* .825* 

Ameritoch Corp Shs erf Cam Slk 51 - 
587.9063 (115*92) 

Andrews Sykes Group PLC Cnv Prt 50p - 
63 (145*92) 

Aitgtan Group PLCOrd Sp - IBS 7 8ft 90 
Angten Water PLCtt%% Mde>-Ur*ed 
LnStk 2008(00344%) - Cl 14 (145*92) 
Anglo-Eastern P ten t a ttons PLC Warrant* 

to 800 lor Ord -2* 

12%% Uns Ln Slk 854)9 -£B0|16Se92) 
Armour Trust HC 107,% Uns Ln Stk 9K9S 
- £97(143*92) 

Associated Brtttsn Foods PLCS»% Uns 
Ln Slk 87/2002 50o-34 
77,% Una Ln Sttc 87/2002 BOp - 40 
Ados Copco ABA Shs SK25 - SK269 33 
70 .185188 £4 I -209677 
AtMOOdS PLC ADR (3-1) - $10.87484 
.99963 

AHwoods (Ftoanca) NVSftp GM Red Cm 
Prt 0p - 7S (118082) 

Austin Read Group PLCOrd 2Sp - 210 
Ausvaten Agrfcutam Co Ld$A 0£Q - 
370 

Automated SecumwHidgs) PLC 5% Cm 
Cum Rad Prt £i - 8B(i4Se92) 

6% Cm Cum Rad Prt £1 -58% 

AvdMl PLC 107,% Uns Ln Stk BBisa - £85 
(145*92) 

Ayrshire Metal Products PLCOrd 2Sp - 35 
BAT Industries PLC AOR (1 il) -514495 
BET PLC ADR (4:1) - $7.909733 
BM Group PLC4^p (Net) Cm Cun Red 
Prt 20D -54 OX 


2.8% Cum 2nd Prt £1 -37(113*92) 
12ft% Uns Ln SOI 2012/17 - £118% 7 
BTP PLC78p(N**) Cn* Cun Rad Prt lOp 
- 133 

B1R PLC Warrants 1995/98 to Sub for Ord 
-81 2 34 5 B %t .957 66 7.0438 W6 
ADR (4:1) - $32.22 (1SSe92) 

Bank til I reland( Governor & Co oflUnrts 
NCP Sttc &S A £1 6 ES Uquktatton - 
EKTK. (11So92) 

(Mis NCP Stk SrsA lr£161r£S 
UquMMion - (£10.437 <r4Se82I 
Barclays PLC ADR (4:1) - $21.1 JM9291 
S9SCOS (16Se92) 

Barclays Bank PLC8H% Uns Cop Ln Stk 
86/93 - £98% ft 

12% Uns Cap Ln Sttc 2010 -£111 ft 
(18Sa02) 

10% Uns Cop Ln Stk 2002/07 • £133% 
% 4 (155*92) 

Baroom PLCOrd 20p - 85 (16Se92) 

Bartig Chryssds Fioid Ld Ord $0.01 - $7% 


Borings PLC 8% Cum 2nd Prf 21 -97 
9%% Non-Cun Prt £1 -1187, 

Sarto Group PLCOrd h£0.10 - IE0M 
(1$SoB2) 

Bass PLC ADR (2:1) - 51699838 9 

10%% Deb Slk 2018 - £106 % (18S092] 
7*% lira Ln Stk 92197 - £90 
Boss Investments PLC7Vt Uns Ln Sttr 
92197 - £32% (148*92) 

Bennett 6 FOwualn Group PLCWorrants 
to sub lor Ord - 0 * (115*82) 

Dorgaaan d-y AS" A" Wg Shs NK2JS - 
NK60 ft 1ft 2.46 7, 

■O’ Non Vta Shs NKJL5 - NK79 .78 80 I 
1 2 

Btslchl MMng PIXlOp -18(l5SeS2) 
BkxMwaMr Emartahxnent Corp Shs Com 
Slk $0.10 -£SH (16SeS2) 

Blue Orde Industries PLC5%% 2nd Dab 
Stk 1984/2009 - £65 (113*82) 

8K% Uns Ln Stk(1975 or ofl) - £54 
(163*82) 

BodcSnqtan Group PLC9%% Cnv Uns Ln 
Sttc MOMS - £183 
Booker PLC ADR (4:1) - $25 JS 85 

(14Se9E9 

Baat(Henry) & Sons PLCOrd lOp - 156 
Boots CO PLC AOR (2:1) - *17.50 


7%% Uns Ln Stk 8&33 - £90% ft 
Bowtfxxpa PLC 7% Ura LnStk 90/96 - 
£78(185*92) 

Bradford 6 Bkiglay BuBdlng Sodaty1i%% 
Perm Int Bearing Shs £10000 - £96* 
7ft K 8 ft ft ft 

13% Perm int Bearing Shs £10000 - 
£108% ft 9 ft 10 

Bradford Property Trust PLC1QH% Cum 
Prt El - 105 (155*32) 

Brent Wattoar Group PLCWts to Sub tor 
Ord -3 

&6% 3rd Non-Cum Cm Rad 2007/10 
£1 -3ft 

Brtdon PLC 10ft% Deb Stk 91/98 - £98% 
Oft (16Se92) 

6K« Uns Ln Slk 2002107 - £88 
(145*92) 

7*% Uns Ln Slk 2002/07 - £71 
Bristol Water Hktga PLCOrd £1-666 
Bristol 8 West BUldtag Society 13%% 

Perm Int Sewing Sha £1000 - £107% 
8% ft 9 ft ft 

Britannia BuMng Society 13% Perm bit 
Having Sha £1000 - £107 ft 8% 9% 
British Airways PLC AOR (10:1) - $48.98 
9.48 ft % 

British Alcan Aluminium PLClO%%Dnb 
Stk 2011 - £99% (185*82) 

10K% Deb Sttc 89/94 - £99% (11SeS2) 
BrWsh-A/nsrlcan Tobacco Co LdS% Cum 
Prf Stk £1 -46(iaSe92] 

8% 2nd Own Prt Stk £1 -S6|l6Se92) 
Brtttah Bto-Technatogy Group PLCOd 5p 

- 428 (18S*92) 

British Petrotoum Co PLCADS(12:1) - 
$46% (168*82) 

8% Cun 1st Prt £1 -77(155*02) 

9% Cum 2nd Prf £1 -858(14So92) 
British Polythene industries PLC92S% . 

Cum Rod Prt £1 - 85ft 8 
Brtttsh Shoe Carp HMgs PLC<55% (Fntty 
6%%) Cum Prf £1 -55* 

Brtttah Steel PLCOrd 50p - 62% 5 A7 ft 8 
S A7 % % 7 7 .03 .22 ft ft .47 K X S7 
88 ft .47 % % ^39 9 .03 .47 K % 80 
60 ft % J03 .8 1 1 .03 ft J!8 % % 27, 
ADR (10:1) - S8J5 ID 45 85 ft 
117,% Dab Slk 2016 - £109 y» 

British Sugar PLC10K% Rad Dab S0c 
2013-£109M.(16Se92) 

Brttsh Tetaconunwiicattora PLCOrd 2Sp 
(Regd M Car1-105p To Pay) - 229 30 1 
ft 2% 82 333t 4455*98 ft 77% 

B 8$ 9 .12 % 40 40 1 2 3 3 4 4 68877 
B 7, ft 9 9 SO 50 1 3 
ADR (10:1) 2nd biotamant - S41 % 2ft 
3ft ft 

Brush Thomson rtdga PLCOro 5p - 
lift* 

Brtxton Estate PLC980% 1st Utg Dab Sttr 
2026 - £91 ft (185*82) 

10%% lat Utg Dab Sttc 2012 -£104 ft 
K (14S*92) 

Brown & Jackson PLCOrd ip - 6 ft* 
Brown(John) PLC6%% Sec Ln Sttc 2003 - 
£60 (16So92) 

BumarfH j>jMdgs PLC8K% 2nd Cum Prf 
£1 -104% (143*92) 

9%%Cum Prt £1 -110 
Bunzl PLC 7% Cm Ura Ln Stk 05/97 - 
£79 82 

Buiinah Castrai PLC7*% CUm Rod Prl £1 

- 62% 

Bum Stewart DMBan PLCOrd lOp - 125 
68 

Burton Group PLC 8% Cm lira Ln Slk 
1998/2001 - £63 

Cakd Group PLC7p Cun Cm Rad Prt 
2009 lOp - 80 1 1 .03 2 
CakebraatLRobey 8 Co PLCBH% Ura Ln 
Slk 93/88 - £45 

CaBtontta Energy Co toe Shs of com Sttc 
$0.0675 - £6743534 $ 12ft (I46e92) 
Canadian Overa Pack Industr LdOom Npv 
-42S(14Sa92) 

Captad A Counttoa PLC8%% 1st Mtp Deb 
Sttc 2027 - £92% (188*82) 

1 1W% 1st Mtg Oeb Sttc 2021 -295SL 
(14S092) 

911% Una LnStk 91/98 -E90(15Se92) 
Capital Industries PLCOrd Ip - 95 
(14S*92) 

Carlton Commuricottora PLCADH (2:1) - 
$21% 

Catarpdtar IncShs of Com Slk Si - £26% 


Centex Corporation Shs ol Com stk $025 
-$24.8082(148*92) 

Channel HoKflngs PLCOrd 5p - 17 
CMBngtun Ccxpomtton PLC9%% Cun 
Rod Prt £1 - 62(l6Se92) 

9% Cm Ura Ln Stk 1999 - £55 
(11S099 

Cky sue Estates PLC 625% Cnv Cum Rad 
Prt El -277 

Claramont Garments ( Holdto qa )PLCOrd 
top -ZZ3 8 

Cleveland Place Holdtogs PLC 8% Red 
Deb Stk 89/94 - £91 fi6Ss92) 

12%% Red Dob Stk 2008 -£119» 
(15SeS2) 

Oyd* Btcmera PLCOrd 2Sp - 345 5 
(14S092) 

Co-Operative Benk PLC0JZS% Non-Cum 
bid Prf El - 1047, ft 5ft ft 6 ft ft 
CorauJ Corporation Sna of Com Sttc $033 
1/3 -529 (11SeS2) 

Coota Patera PLC4%% ura Ln Stk 
2002/07 - £49 (183*92) 

Coals Vtyete PLC4S% Cum PH £1 - 53 4 


Cotonrision PLCOrt 5p -87 
Commercial Union PLC 15% Cum Red Prt 
£1 - 58% (11Se92) 

8ft% Cum hid Prl £1 - 104ft 5 
Coakson Group PLC4D% Cun ftf £1 - 
tM(11S*92) 

Coronatian Syndkats LdR0i25 - 14 
(14S*92) 

Couray Casuals FBdgs PLCOrd 5p - 127 
(14Se3Q 

CourttuMa PLC ADR (1:1) -S7* (15S*92) 
8% Cun Red ted Prl £1 -58ilBSo92) 
7X% Deb Stk 89/94 - £93% 065*92} 
5ft% Ura Ln Stk 94/98 - £84 (1BS*92) 
6ft% Ura Ln Stk 94/98 - £85 B 
7 ft% Ura Ln Stk 94/96 - E9D7, 
Coventn Bufldng Sodety 12»% und Man 
Cnv Subord Nts(FtegrioO0) - £997, % 
100 1 

CrowtiwtJonn EdwardNHMgs) PLC5ft% 
Cun Prf £1 -B1(i4SaS2) 

Cuban's HMgs PLCWarrants to sUb tor 
Ord - Oft (11So82) 

DaHyMai A Gena ral Trow PLCOrd sop - 

Dairy Farm totemattonal HUgs LdOrd 
50 05/Hong Kong ReghKer) - 
SH10AS2S44 95 S3 1 
Dona Ld 9% Uns Ln Slk 87/92 - £98 
(14S*92) 

Dares Estates PLC 7.73% cm Cum Red 
Prt Ei -1 

De Beers CansoBdateO Mines Ld40% 

Cbm fif ns (Br) (Cpn 187) - 245 
(115*92) 

Delta PLC 4 2% Cum 1st Prt £1 -60 
(T6S*92) 

10*% Dab Sttc 95/99 - £100* 

Denoora PLC 855% Cun Cm Rad Prl £1 
- 58 (!5Ss92) 

Devantsnu A.) PLCiOftft, Dao sat 2017 - 
£ 100 * 

DewMret Grou> PLC9.7S% Cum Prl £1 - 
88 (15Se92) 

□exhurst PLCOrd 10p -33 
OunkeM Grots) PLCOrd lp - g 
^^wPLCSft cum Pri stxn -43 

BMP PLC 6% Clan Prf £1 -46[ffi8eB2l 
East WUands Eleclrtctty PLCOrd SST-^ 

Eratam Beanctty PLCOrd sap -33245 

BlW gtoM adon) PLCOrd 25p -523 

Enron CarpShs of Com Stk $IQ -$2947 


(I1S*92) 

Enterprise Ol PLC H%% Uns LnSik 2018 
-£110*065*02) 

ErtC8SOn(l_M.)(TeMbnakttabalaget)5ar 

B(Reg)SK10 - SK7 5 21 ft 21.62 
SK1 17.76 8 8ft 88889637 9 9.0057 
ft ft % JB2 .64 M .78 20 20 12 J4 V, 1 
Essex Water PLC a Ord £1 - 800 
107,% Dab Sttc 94/96 - £101 
Elan brook Properties PLCOrd £1-73 
Euro Dtsray SLGA-Shs FRIO (Dapostoxy 
Receipts) - 800 900 6 I0 7H205S30 
30t 5 7 87, 40 

Bjto Disney S.CAShs FH10 (Br) - 
FR83ft 4 J7 .6 5J .65 .78 3 8 
Eurocamp PLCOrd Sp - 277 80 1 2 
European Leisure PLCB 75p (Nan Cm 
Cun Rad Prf 25p - 4 (16S«9Z) 
European Mote Hldgs PLCOrd 40p - 71 
3ft 4 

Eurotunnel PLCCuotumei SA Units (i 
EPLC Old 40p A 1 ESA FRIO) (Br) - 
£35.47* 

Units (SkMVam Inscribed) - FR357, .7 
.72 .99 86 6 

FndrWts(1EPLC6 1ESA WRtoSub 10 
Units) -£23% 25 
Fnck Wta (SkM«sm Inscribed) - 
FR210* 210.4* 210%* 212* 215* 
215.1*217* 220* 225* 
!991WtS(1EPLC/ESAWt3Ub 
EPL C/ESA l/ts/SJJ - £23 23-35 23ft 25 
Evened Barden PLC7JZ5p (Net) Cm Red 
Prt 25p -55 

385% Cum prf £1 - 24 (11Se92) 

1 i^p Cum Red: Prf 2005 1 0p -89 71 
224 

Excafbur Group PLC 1 1 .5% Cum Prl £1 - 
94 (15S8B2) 

Explo r ation Co PLCOrd Sttc Sp - IBS 
FH Group PLC 7.7% Cnv Cum Red Prt 
55/99 £1 -160 

Farrto^ord PLCOrd Sp - 6 (16S*9Q 
Ferrand intat national PLC 3. 85% 3rd Cum 
Prt£1 -15(119*92) 

finkirt James )PLC48% Cum 1st Prt Slk £1 
- 69 (119*92) 

firsi Deoanture Finance PLC 1 1 . 1 25% 
Seversky Gw Dab Stk 2018 - £T 10ft 
(1BSa82) 

Haora PLCADH (4:1) - £882 S 13 
(l6Se92) 

5%% Ura Ln Stk 20Q4/DS - £68 
Flagstone HoUngs PLCOrd Ip - 07, 

Fluor Corp Com $0825 - $43.669637 4ft 
f158e62> 

Forto PLC 108% Mtg Dab Stk 91/36 - 
£99% 

Form Ports PLCOrd 50p - 172 7 ft ft 
Friendly Hotels PLC 4%% Cm Cum Red 
Prf £1 -83(153*9?) 

7% Cnv Cum Rad Prf £1 -70 
Frogmore Estates PLC 1385% 1st Mtg 
Dab Slk 200003 - £85 (16So92) 

GKN (United Kingdom) PLC 10 7,% Gtd 
Deb Slk 90/95 - £99% 

10ft% GM Deb Slk 92OT - £101 
(i*Se92) 

GN Great Nordic LdShs DK100 - DK270 
89(148*92) 

Q.T. Chte Growth Fund Ld Old $0.01 - 
$16% 

Warrants to sub for Ord - $6 (I6 So 92) 
GTE Corporation 9is of Com 51k $D05 - 
S32.425 .65ft ft 

General Accident PLC8%% Cum hid Prt 
£1 - 101 ft ft 2 ft ft V, ft 
General Acc FVeaLile Ask Corp PLC 
7ft % Una Ln Slk 87/92 - £39 
7*% Ura Ln Slk 92/97 -E91K 
(16Se92) 

General Badric Co PLCADH (1:1) - 548 
(158*92) 

Gestetner Hktoa PLCOrd Cap 2Sp - 125 
(15Se92) 

Glaxo Group Ld8ft% Ura Ln Stk 85/95 
50p - 44 (16Se92) 

7*% Ura Ln Stk 86/95 SOp - 44 6 
(153*92) 

Global stock Investments LdPtg Rad Prt 
S081(FarEast£qiJtyPttoao) - $1 181 
(158*92) 

Pin Red Prf 

Sa01(UKFBghlncomaPortfo4o) -493 
(18SeS2) 

Giymmd totemattonal PLC10K% Ura Ln 
Slk 94«B -£99(15309?) 

Goode Durrani PLC38% Cun Prf 50p - 
20 

Deadhead Group PLC 7% Cm Cun Rad 
Prt £1 - 45 (14S«92) 

Goodwto PLCOd 1 0p -40(15Se92) 
Grace (WJL) S Co Com Stk $1 -S37ft 
(158*92) 

Grand Matropoiun PLC4%% Cum Prf £1 
-43% 

5% Cum Prt £1 -47% 

8ft% Cum prf £1 -659 
Greac Portland Estates plc 95% im Mlg 
Dab Stk 2018 -£99% 

Great Itahwu/ Stores PLC 8 a % Ura Ln 

• Stk 93/98 - EBB (189o92) 

Greenefa Group PLC8% Cum Prt £1 - 

100(143*92) 

7% Ind Una Ln Slk - £74 
8%% im) Uns Ln Stk - £87 
Greencora PLCOd lrEi .00 - 252 
98% Om Ura LnStk 1996 -Bfll3% 
p«S*92) 

Greenwich Rbsouroes PLCOrd Sp - 2*. 
(issesa 

Greycoat PLC9M% Cun Red ftf 2014 £1 
-2023 

Guinnesa PLC AOR (8:1) - £2588 S 48% 
89.4 *7*. 86.760% 

HSBC HUgs PLCOrd 75p - 381.4118 3 ft 
44 65.18 82 8 8.18 82 7 7.18 889 
70701 1 22.19 % 893344%S5 
.19 % 8 6 .19 H % 89 7 7 7t .19 8 8 81 
ft 81 9 9 81 00 00 .19 81 % 8911 
.10 A % 2 03 3 

Old 5H10 - 370ft 85 781 8 ft 89 90 1 

234-25-26.2 

Ord 75p (Hong Kong Reg) - 

SH5Q001299 

Oid 5H1Q (Hong Kong Reg] - 
£3869088 $H52810724 864025 .7447 
.780046 76s 1 25 3.135! 8 .4 A 818913 
ft 4.1 ft .4 ft ft 85 .7 
1189% Suited Bds 2002 (Reg) -£102 

* 3 X 4 ft 

11.09% Subord Bds 2002 (BrEVgr) - 
£10285(158092) 

Haftax BuhSng Society 12% Perm tot 
Bearin') Shs £1 (Reg £50000) - £106% 

Had EngtoMrtng(>id0s)PLC&85% Cum Prt 

Hakna PLC 11% Cum Prt £1 - 108 
(14S*92) 

HamUroe EurobandttManey Market Fd Ld 

a Red Prt fp(Ncrtfi Aranai Bxobtf- 
993(llSe92) 

Ha mm eracn Prop tovADev Corp PLC Ord 
2flp -175*90* 

Hardys 8 Hansons PLCOrd 5p - 255ft 80 
(15SeS2) 

Harrington KBbride PLCOrd 5p - 155 8 
(I4Sa9Z) 

HarrtafPHIp) HUgs PLC 58% (FBlty 8%) 

•R- Cum Prt 1-40.000 £1 ~60(16Se92) 
Harrison Industries PLCOrd 1 0p - 4ft 5 
Hazkmood Foods PLC7JS% Cura Pig Prt 
£1-92* 

Heavttree Brewery PLCii»% Cum Prt £1 
- 117 

Hemingway Properties PLCOrd 25p - 17 
(158*92) 

Hepworth Capital finance 181185% Cm 
Cap Bds 2005 (Reg) -107% 8ft 9 
Htafcson tmernsuonol PLC 8ft % Ura Ln 
Sttr 89/94 - £91 (16Se92) 

HVghcra« tovestment Trust PLCOrd 2So - 
145 (14Se9g 

Hteadown HMgs PLCADR(4;1) - $585 82 

Honda Mote ooLd Shs ot Cam Stk Y50 - 
Y 13338 18 8.175 410.14183 7.13 21838 
34848 

Hong Kong Laid HUgs LtfCTO $910 
(Hong Kong Reg) - £1.035 SHI 4.070 7 
.148012 8 A 

House of Fraser PLC8% Uns Ln Stk 93/98 
- £79 

8%% Una Ln Mi BW8 - £8S 7 

”^0*^ 2018 ^ETOS**! ifn 03^2) 
Hoyie(Josapti) & Son Ld6% Cun Prf Stk 
£1 -37(115*92) 

Huterprir* Group PLCOrd Sp - 5 * 

IAWS Group PLC*A" Ord k£08S - 1 £0.4 p 
37(168*92) 

IS Himalayan Fund NVOTO FULOI -S8K 


1 Mdga PLCCnv Cun 
H*dPrf20p -134 5 8 8 87* 82 83 7 
87 

IBngwonh.Marris Ld6H% Cum 2nd Prf 
88, H -36 

Inch Kamad) Kafang Rubber PLClOp - 
ISO 

Inchcape PLC 10K% Uns Ln Sttc 90/95 - 
£100 (14S*92) 

12%% Uns Ln Sttc 03108 - £101% 
(163*92) 

Industrial Control Services Qrp PLCOrd 
tOp -122 

toll Stock Exchange of UK&Rap of fe-Ld 
7M% Mtg Dab Stti 90/95 - £90 
{15So8Q 

INVESCO MM PLCWts To Subscribe tor 
Ord -15(1 fSe92) 

INVESCO M1M Jersey Git Fd LdPtg Red 
Prt Ip - 17JS7t 

toon Ufa PLC On) umiO - 1E1.74 1* p 
1735 

JF Pacific Wsrrem Co SAWte to Sub tor 
OrdJRegl - IS(14S«92) 

JIB Group PLCOrd lOp - 118ft 23 5 7 
838830 

Jsnflne Matheson Hdgs LdOrd $085 
(Hong Kong RagteMri -SH5286277 

JanSne Strategic HMgs LdOrd $0.05 
(Hong Kong Regtesr) - *03.11815 8 

Je^ea Group PLCOrd 5p -458 6018382 

Johannesougoons Invest Co LdRO.10 - 
£78 A ft 

Johnson 8 Firm Brown PLC 11% Ura Ln 
Sttc 93/98 - £89 90(1ES*92) 

Johnson Group Ctaanera Pt£78p(NW) 
Cnv Cum Red Prt lOp - 116 (148*92) 

JohnscoLMaOhay FLC&% Cnv Gum Rf £1 
- 670 (15Sa92) 

JunnStroudlHUgs) PLC 10% Own W W 
-99 102(163092) 


Kasma Corp Shs of Com SO, V50 - 
Y915.058285 845379 a 74 1 *2286 
22.507389 .785714 a 187301 9 840807 
30 

Kelsey Industries PLC 1 !’-!% Cun Prf £1 - 
107 t14Se92) 

Kenwood AppOancas PLCOrd ittp - 258 
60 1 1 3 3 ft 5 

Keppsl Corporation Ld Ord SSl -SS5 .92 
Kingfisher PLCADR (£11 - SlB 7(15S*92) 
IQetnwori Endowment Poflcy Tot PLCOrd 
lOp -96 

Koraa-Euope Fund LdShsOOR to BO 
S0.I0 (Cpn 4( - $1075 
Kvaamar A. S. Free A Shs NK 1280 - 
NK130 13089 1307. 133.81 136 
B Shs NK1280 - HK 127.02 0 B 30 
Kymmene CorporattonShs FM20 
(Unrestricted) - FM60 .8 
Kyowa Saitanu Bank LdShs of Com SB, 
Y50 -T805 

Ladhroka Group PLCADR (1:1) - S3J36 
(1SS092) 

Land SacurMes PLC6% 1st Ate Dab Sttr 
88/93 -E9SU (14Se929 
9% 1st Mtg Dab Stk 96/2001 - £95 ft 
10% 1st teg Deb Stk 2027 (Rag) - 
£101ft(ieSaB2) 

8 ft% Uns Ln Slk 92/97 - £92ft * 
Laporta PLCOrd SOp - 476 7 7 8 9.76 80 
00 1.76 2 2 3 4.76 5 5 7 7 0 95 5 7 8% 
9ft ft 500 500 7. 5 
LASMO PLC 10%% Deb Stk 2009 - 
£100% ft 1 (163*92) 

Latin American ExW YleW Fund Unra - 
S9 l3 

Labows Ptaanum Minas LdOrd RO.OI - 10 
Lae Valley water Ld4% Ind Deb Stk - 
£38% (11S*92) 

Leads & Hotoeck Buteng Sodety 13%% 
Perm tot Bearing Sha 21000 -£100 ft 
Leads Permanent Buteng Sodety 13%% 
Pom tot Bearing £50000 - £112* 45 5 
LgwfaHohmPart na tsf up PLC 6% Cum Prl 
Stk £1 -44(165*921 
Lax Servfca PLC B%% Um Ln Slk 92/07 - 


L®y (ES) & Co Shs of Com Sue NPV - 588 
(156*92) 

Later 8 Co PLC5% Prt(Cun|£l -45 
(l6Sa92) 

UT HoUngs PLC9^7% Cum Red Prt 5p 
- 14* 

Loodon Bactridty PLCOrd SOp - 360 2 4 
8 7 8 8 9 9. 82 70 701 .185 .19 2 2 3 0 
465678981 

London International Group PLCADR (St) 
-$17(15 Sb92) 

Lonrho PLCADR (1:1) - £1-28 
Lookers PLC 8% Cm Cum Rad Prl £1 - 
73(153*92) 

Low(Wm) 8 Co PLC8.75% Cum Cm Red 
Prf £1 - 104 (16Sa92) 

Lucas industries PLC6/,% 1st Prl £1 - 48 
(145*92) 

10«% Ura Ln Slk 92,97 - £99% 

MEPC PLC 10*% 1st Mtg Oeb Sttc 2024 - 
£105% (163*92) 

B% UM Ln Sttc 2000/05 - £73 ft* 

10%% Ura Ln Stk 2032 - £88 ft % 

MR Furniture Group PLCOrd lOp - 90.95 
I 2 2 3 3 4 4 XSS .452 ft ft 5 0 6 .05 7 7 
8 9 9 ft .95 100 100 .05 1 1 D5 2 .05 ft 
3 3 05 4 .95 5 S St .05 6 0 7 
McCarthy & Stone PLCB.75% Cum Red 
Prf 0003 £1 -22 

7% Cm Uns Ln Slk 99/04 - £19 22 
Manchester United PLCOrd I Op - 270 
Mandarin Oriental imamottonal LdOrd 
50.05 (Hong Kong Reg) - SH 6. 13089 
Mamla Fund (Cayman) LdPtg Red Prl 
$0.01 -S8ft 

Mansfield Bro n ary PLCOrd £1-645 
Manweb PLCOrd 50p - 390 8 403 5.8 6 
B* J7783 1024447589 
Marks 8 Spencer PLCADR (6:1) - $33.12 
7% Cum Prf £1 -68 
Medeva PLCADR (4:1) - $10,765* 3* 
Medtterraimwi Fund Ld Depositary 

Warrants (Br) -$6{11Se92) 

IDRs (Br) (In denom of 10 Shs) - $580 
(14Se83j 

Merchant Retail Group PLC6ft% Cm Ura 
Ln Slk 93/04 - £58 (15Se9Z) 

Mercury International Inv Trust LdPtg Red 
Prt Ip (CanttnenKrf Europe Fund) - 
££S-S(15Se92) 

Pig Rod Prf Ip (Japan Fund) - E32J24 
f) 18*92) 

Pig Rad Prf ip (North America Fund) - 
£41.01 (165*921 

Pig Red Prf Ip (Reserve Fund) - 
£494195* 

Mid -Sussex Water Co 10% Red Dab Slk 
2013/17 - £99^.(155*92) 

Midland Bank PLC 10 Vt Subord tins Ln 
Stk 93/98 - £99% * 

14% Subord Uns Ln Stk 2002/07 - 
El 18ft 

Midlands Eteoncily PLCOrd SOp -3802 
2.81 3%. 81 4 5 587890 1 12 6$ 
MRei Corporation Com sna of NPV - £085 
M/taufMSN QectrK CorporeddnSra of 0*1 
Slk Y50 - Y 481. 059 9 92 203 9 .851687 
* 3.4985 

Mitsubishi Trust & Banking Corp Sha of 
Com Stk Y50 - Y 1066. 304 81.720 .95 
90 

Monsanto Co Cam Slk S2 - S£8% % K 7 
(168*92) 

Mourn Cbartotu investments PLC10X% 

1st Mtg Dab Stk 2014 - £87*. ft 8 % 
<l6Se92) 

NCR Ld0%% GM Ln Stk 93/98 -ES8% 
(1IS*92) 

NEC finance PLC 13%% Oeb Stk 2016 - 
£129*. 

NMC Group PLC7.7Sp (Not) Cum Rad Cnv 
Prf lOp - 20 1ft$ 

NSMPLCOTO25p -15 
National Medical Enterprises me Shs of 
Com Stk 50-05 - $13.674532 (14S«92) 
National Westminster Bank PLC 7% Cum 
Prt £1 - 62% 3 

9% Subord Ura Ln Stk 1993 - £97 X 
12K% Subord Ura Ln Stk 2004 - 
£113* X* 

Nestle SAShs 5F10 (Reg) - £43099 
434.59 5 770* SF988 90 80 1 3 3 4% 
.6955.48.8686.1 ft 77^7^1 8 

.05 ja -8a g g 1000 1000 .1 .ass a .96 
1 1 .14 Ml % 22 H H 56 3 3 362889 4 
5889.62 

SIM SF10 (Br) - BF980 I J96 2 3 8 7 37 
8^7 9 9 90 2^825 3 4 
Newcastle BuUng Sodety 10%% Penn 
interest Bearing Shs £1000 - £98 9 % 

X 100 U ft * 1 

News International PLC 7% 1st Cum Prf £1 
- 52 (155*92) 

Next PLG10%1F Cum Prt 50p - 42 
(16S*92) 

North Housing Association LdZero Cpn Ln 
Stk 2027 - 240 

North of England Budding Society 12%% 
Perm Int Bearing (£1000) -£im ft * 
Northern Beam: PLCOrd 60p -377 8 80 
80 1 .81 2 2 3 4ft 5 6 7 7 ft .81 8 90 2 
3 3*407$ 

Northern Engineering Industries PLC 8ft % 
Ura Ln Stk 00/93 - £96ft 
NORWEB PLCOrd SOp -39387889.2 
400 400 1 2 3 4 25289 
Novo Q-oup PLCOrd Sp - 25 (158*92) 
Ocean Wfeona HUgs LdOrd 20p - 34 
Ocaonlcs Group PLC Warrants to sub (tx 
Ord - I (15Se92) 

Old Court Cierency Fund LdPtg Red Prf 
$0.01 (Dflutschamark) - £14.7403 


Pig Red Prt S0-Oi(Urtted Slates DoSar) 
- £30.428 

Old Court International Reserves LdPtg 
Red Prt $OD1(Deutechemark She) - 
DMBf 

Ptg Red Prf SO 01(Stertng Stra) - 


Ptg Red Prl SO.OMUSS Sha) - 
$54,453* 

Ontario 6 Quebec Raitway Co 6% Perm 
Deb SWnt Gtd by C.P.) - £44 (15Se92) 
Oporto Growth Fund LdPtg Red Prf $0.01 
(Reg) - $8% (T4Sa92) 

Ossory Estates PLCOrd 2Sp - 6 * 7 
Pacttle Gas 8 Bectric Co Shs of Com Stk 
35 -£1 7.045455 (15SeS2) 

Paramomt Commurtcattons tocCom Stk 
$1 - £25% $45.95 

Park Food Group PLCOrd 2p - 140 2 5 6$ 

Parkland Texiao(Hkig9) PLCOrd 25p - 180 
90 

Peel Hdgs PLC 10% Cum Prt SOp - 47 
(18Se92) 

9ft% 1st Mtg Deb SW 2011 - £82* 
(16Se92) 

525% (Nett C»v cum Non-vig Prt £1 - 
49 

Pentosuiar 8 Oriental Steam Nov Co 5% 
Cum PM Stk - E51 

Perkins Foods PLGBpffteO Cum Cm Red 
Prf lOp -0&K 7 

Petrofina SJL Ord Sha NPV (Br to Denom 
13 A 10) - BF074O* 

Plontabroak Group PLC 8.79% Cnv Prf 
91/2001 1 0p - 89 
Plaognum PLCOrd IQp - 38 31 
Pokphand (CLP.) Co Ld Sha $026 (Hong 


Kong Registered) -SH2£«tliSe92) 
Portals Group PLC0% Cun fir £1 -52 
(148*92) 

Potnlatarsnat Pfcteru* ns LdOrd R0.Q25 - 


Prudential Money Funds LdPtg Red Prt 
30.01 Deposes terfing Sha) - £1289202 
(IISe92) 

Queens Moat Housra PLC10'4% 1st Mtg 
Deb Stk 2020 - E94K K 6 * 

12% 1st Mtg Deb Slk 2013 -£113* 


R£A.HMga PLC 9% Oum Prt £1 -60 
(15S092) 

RPH Ld4ft% Um Ln Stk 2004TO9 - £20 
30 

9% Uns Lri Stk 9*2004 -£80 8 
Rank Organisation PLCADR (1:1) -3823 
(158082) 

Ranks Hovta McOougal PLC8% Cum nr 
RrfCI -54(158092) 

8ft% Ura Ln Stk 90*4 - £94 (I83e92) 
8ft% Uns Ln 80(91/96 - IBS % 
Hansames PLC82fip (NeQ Cum Cnv Prt 
12J5p -30 ft * 1 2 2 2(3 
Ratners Group PLCADR (3:1) - EOT, 0.52 
RecklB 4 CcJman PlC 5% Cum Prt £1 - 
50 

Reed toteroettamd PLC3-ie%(Ffflly4V.%) 
Cum Red Prf £1 -43(163*93) 


Reg/s Property HUgs PLC8*% Old Ura 
Ln Slk 1997 - £70 (10Se92) 

Rented PLC 8% tsr Oeb Stk 91/96 - £91 
<14Se82) 

Renwkfl Grow} PLCOrd 2p - 152 8 8 7 
-92 8H.S299ft-58.92S06Q.081 1 
28 21 23 

Rohr IncShs of Com Slk $1 - $12 
(USeSg 

Rosa Group PLCOrd 6p - 22 3ft 4 
Roth man s Intemattonai PLCB Ord CL2Sp - 
517 20 5 7 0 8 0* 30 30 2 3 4 5 5 7 *0 
40 3 5 9 77 X ft 8 9JZ3 50 60 3 85 
Rugby Grotto PLC 6% Ura Ln Stk 83/30 - 
£79(16Se92) 

S 8 U PLC 8% Cum Prt £1 -37(153*62) 
Saatchf 8 SamcN Co PLC Oid 25p - S2J2 
P1384Q12J33445S6877850 
AOR (3:1) - S8 (165*92) 

Sainsburytl) PLCB% tod Ura Ln Sk - 
£73 

Sanderaon Miaray&Sdar(Hldg4PLCCM 
l Op -88 70 

Scantronlc HMgs PLC72SP (Net) Cm 
Cun Red Prt 20p - 75 (i6Sa92) 

Sehoa PLCB%% Cm Cum Red Prf 
2006/11 El - S3 5 7$ (16Se92) 
Schrodera PlCBK% Una Ln Stk 97/2002 
- £94 (11SM92) 

ScaMah Aslan towstment Co LdWarrenls 
to sub tor ng Sha - SO* 0* (14S092) 
Scottish Hydro-Sectric PLCOrd SOp - 
£2.1 

Ord SOp (Read tot Can-170p Pd) - 
201*5.9 8 7 7 0 .4 ft 99 10 10 SI 1 1 
.39 ft .81 2 2 ft .81 

Scottish Ufa Assurance Co 7ft % Ura Ln 
SO, 97/2002 - £79 <14S«93 
Scottish Metropolitan Property PLC10K% 
1st Mtg Deb Slk 2018 -£91* 

Scottish a Newcastle PLC4S% Cum Prt 
£1 -60(165*92) 

0.425% Cun PW et - 75 (145*92) 

7% Cm Cwn Prt £1 -185 
Scottish Power PLCOrd SOp (Regd Int 
Cert-i 70p Pd) - 174 8 7 8 8 ft 9 9 80 
00 ft I 1 ft ft .59 2233K44/41K 
ft 59 5 6 ft ft .59 S3 6 6 JOB 
Scottish Vetae Trust PLCOrd 25p - 60 
Seers PLC 4. 9% (BrVy 7%) Cun Prf £1 
-0O(16Se92) 

7!4% Ura Ln Sttc 92fl7 - E87K 
(1SSe92) 

SEEBOARD PLCOrd BOp - 368 00 1 3 3 
4.82 5 7 7 7$ 8870 70 1 24 87 JBI 8 
80 

Shoe TraraporiSTradngCo PLCOrd Sha 
(Br) 2Sp (Cpn 188) -J8J5 p 522 7 
Shield Group PLCOrd 5p - 6 (1 13*92) 
Shoprtte Group LdOrd Gp - 620 
Siam Smaler Companies Fund LdOrd 
$0.01 -$7 

Sidtaw Group PLC 7ft % Ura Ln Stk 
2003/08 - £76 

Sime Darby BertiadSM 050 - 83 7 
Skanctta Group toetxanoa Co LdShs SK5 
-SK5&974359 

SUpran Buttdtog Sodety 12%% Perm tot 
Bearing Shs £1000 - £105 ft 
Sllngsby{H.C.)PLCOrd 25p - 100* 

Smith 6 Nephew PLC Otd I Op -13633 7 
43 ft a ft 9 9 40 40 ft 1 1 .07 ft ft 2 2 
.18* ft .571 33 ft ft 37 371 * 324 
.47 5ft $ 

Smitti New Caul PLC 12% Subord Ura Lit 
Stk 0001 - £89 

Smitti (W.H.) Group PLCB" Ord tOp -80 
5ft% Red Ura LnStk - £43(165*92) 
Smith KBn# Baechsm PICA Ord 123p - 
514 5 * 6 6 7 8 20 20 1 2 2 3 3ft *4 
ft 5 5 ft 8 6 ft ft *77*88* *89 
*30 30* ft ft * 1 1 %22ft ft 33 
*4455477 
ADR (5:1) - $47 

SmfthKttne Beed»m PLC/SmHhKKm 
Beckman Corp Equity Units -482 4J7 
557897070-241 1 2334444 24 
5677 X8K99443880B0 34 
AOR (5:1) -S40H2.1 
Smiths Industries PLC 11 VS % Deb Stk 
95/2000 - £lOOK(1SSeS2) 
SnM«(Jelfwaan)Gfaup PLC10X% Ura 
Ln Stk 75/96 - K9t (I6 Sg 321 
South America Fund NV. Shs Cam Slk 
SO. 01 -$t4(1tSe92) 

Wta to Sub Shs Com Stk $0.01 - SO ft* 
South East Aslan Warrant Fund LdWta to 
sub lor Shs -$t* 15ft(11SaB2) 

South UMes BoarkMf PLCOd 5flp -428 
930244542 

South Western Bactridty n.COrd 50p - 
366 7 8 8 9 70 1 23.81 4 4 41 5 7 7 8 
8.1980.192 

Southern Bectric PLCOrd sop -365 7 9 9 
.18 93 4 45877 ft 9.8299*42 ft 
701 122.193344126577 
Speyhnwfc PLCOrd lOp ~5»6ft7 
Stag Furniture Hkfcs PLC 11% Cum PW £1 
-97 

Standard Chartered PLC 12*% Subord 
Uns Ln Stk 2003/07 - £109 
Stavetey Industries PLCSft% Cum Prt £1 
-47(118*92) 

S^nmta Btgtoeertng PLCOd 5p -22 


T 4 N PLC 1 1 *% Mtg Deb Stk 95/2000 - 
£102* (145*92) 

T1 Group PLCOrd 25p -2623674788 
479702334.00588,147786.14 
80 80 .14 12 3. 144 4 905 5 4886 
.14778.14999090233$ 

TSB Group PLC10%% Sitoord Ln 8tk 
2008 -£100* 1 K$K$ 

TSB m Samuel Bank Hokttng Co PLC8% 
Ura Lri Stk 89/94 - £95* (16So92) 
Tamaon Cktar PLCOrd lOp - 180 1 2 6 5 
Taytor Netecn AGfl PLCOrd Sp - 13 
Tewgraph PLCOrd 10p -297 8 90 
Tosco PLCADR (1:1) -$3372* 

4% Ura Deep Oise Ln Stk 2008 - £55* 
(15Se92) 

Thai Mmo Fund LdPtg Rad M $0.01 - 
$11.940078(148*92) 
a PLC7ft% *A- Oeb Slk 89*2 - £98K 
7K% -A- Dob Slk 91AM - £83 (168082) 
9% "A" Dab Sttc 91/94 -£95* (1BSe82) 
Tootol Group PLC4*% Perp Deb Stk - 
E45f15S*S2) 

7*% Ura Ln Sttc 99/94 - £94 
TraWgar House PLC 7% Ura Dob Slk £1 
-55 

8% Ura Ln Stk 94/99 - 5734 (143*92) 
9H% Ura Ln Slk 2000/05 - £88 ■ 
10K% Ura LnSttt 200108 -E73 
(16S092) 

Trensattantic Holdings PLCIM 50p - 
172* 

B 6% Cnv Prt £1 -87(14Se92) 

Transfer Technology Group PLCOrd SOp 
-335 8 40 

Transport OMetopmsnt Group PLC *7% 
Cum Prt £i -50(16Se92) 

BK% Uns Ln Sttt 89/94 -£S1 (14Se92) 
Untgete PLC 5% Ura Ln Sttt 91/98 - E80 
(11S*B2) 

8ft% Ura Ln Stk 91/96 - £85 7 
8ft% Uns Ln Slk 92/97 - £87 
U Mover PLCADR (4:1) - £69* 70.6 71* 
72 

5*% Ura Ln Slk 91/2008 -287 
(163*92) 

8% Uns Ln Slk 61/2008 - £89 ft 90 
Unton towme ri o na l Co PLG8% Cum Prf 
Sik £1 -11 

7% Cum Prt Sttt £1 -11(188*92) 

United Btacu*a(Hidga) PLC 6% Deb Stk 
93/98 - £83(158*92) 

United Drug PLCOrd lr£045 - 180 
(16S*92) 

United Friorntty Group PLGTF (Rest-VIg) 
Shs lOp - 383 5 93 7 
Undad IQngdam Property Co PLC8K% 

Ura Ln Stk 2000/05 - £60 
Vtedh Holdings LdOrd $045 (LOndtei Reg) 

- 40 (118*921 

Vsrt AS Shs NK240 - KK3748 9 
(»ISe92) 

VOux Grotto PLC 947V*. Dab Stk 2015 - 
£97* 

10.75% Deb Sttt 2019 - £107*. 
(15Se99 

VkScen PLC 5% CwnfTro, Free To 30p)Pr1 
sn£1 -63(113092) 

Vodafone Group PLCAOmtftl) - $51 ft 
3% 442 .15 .17 X ft ^48 499183 « 47 
Wagon tottoetrial Hdga PLC725p (Net) 
Cm Pig Prl 10p - 118 9 
Walker 6 Staff Hldgs PLCOrd 5p - 100 

(14SeB2) 

Wartxx^nSil) Group PLC7%% Cum Prf 

Warner -Lambert Co Com Stk $1 -S86* 
7ft (16Se92) 

waste Management Intemattonai PLCOrd 
1 0p - 595 600 5 5 0ft 7 8 ft 0* 10 ft 2 
ft 3 7 

Wgnwgtede Intatna fl cna/ HUgs PLC 7.75% 
On/ Cum Red Pit El - 3(l4Se92) 
WslmoughstHUgs) PLC8ft% Cum Red Prt 
2000 £1 -98 

WBvariey Mtotog Finance PLCWarrants to 
sub tor 0,0 -0ft(11Se92) 

Wok Group PLC 10% Deb Stk 88/94 - £99 
(l4Se9Q 

Wsfieoma PLCADR (l:t) - $154 45 .955 
% 

Walla Faroe a Company Shs of Com Stk 
SS - $874488* 4473*8* 

Western S e tocti on PLC lOp - 10 
Weettand Group PLCWarra nt s to sub tar 
Ort -31 

7H% Cmr Cum Pit £1 - 120(145*82) 
Whitbread PLC 4 ft % 2nd Cum Prt Stk £1 
-42 

WIMxead PLC5V,% 3rd Cum Prt Sttt £1 - 
50 

6% »d CUm Prf Stk El -57 ft 
7% Red Qsb Stk 8S/93 -£97K 
ft ISaB2) 

7*% Rep Deb SSI 8dr94 - £96 ft 
(15Se92) 

5ft % Ind Ura Ln Slk - £63 
7K% lira Ln Stk 96/99 - £88ft 9% 
(153*92) 

10%% Uns Ln Stk 2000/05 - £83 
(11SeR2) 

M/Mtscrofr PlC 4.)% Cum Prt £i -38 
(HSe92) 

Wkfeiey n.C0.78% Cm CWn Red 2nd Prf 
2000 £1 -30(158*939 
WBaCarram Group plc adr pfcij - 
$19.15 

WotvementoionS Duday bewertes PLC 
8%CumPrftPtg)£i - 86 73(i1Se92) 
Xerox Carp Com Stk Si - S77K (1 1Se&2) 
Yortt Wauneorfa PLCOrd Mp - 190 
Tcskshlra Chemicals PIC5% Cum Prf £1 

- 49ft (US*92) _ 

Yoritahira Senrictty Group PLCOrd SOp - 


4144*550 7-21 0 8 49 ft 920 20 

Yorkshk^-Tjma Tees TV Hldgs PLCWta » 
Mb tor Ord - 13ft 

Young 8 Co'S Brewery PLC8% Cum fit 
£1 - 108 _ 

Investment Trusts 

No._crf oetgato amck!ged l532 . 

AMrust~ Preferred toe tm Tst PLCOird Inc 
I0p - 65 

NSance Trust PLC 4% Prt Stk (Cum) - *36 

Am^totmaaerEmwpitses Tst PLCOrd 
2Sp -87ft 889466 70 


WB B Sub tor Ord -17% (1*9*92) 
BaM* GUford Japan Trust PLCWts to Sub 
Ort Sha - 47 (15S«92) 

Brazllan Investment Trust PLCOrd $0.10 

- $047(1*8*93) 

WB lo Sub lor Ort -$a42(l5Se92) 

British Asaats Trust PLC 'A' 5% Prf 
StKCum) - £47 (14S*92) 

Brittah tovetdtnem Trust PLC Ort 5p - 135 
6 9 

C.S.C. Investment Trust PLCOrd 2Sp - 73 
(1BSe92) 

Capital Gearing Trust PLCOrd 2Sp - 290 
(iOSeS2) 

Oemenu Korea Emerging Gravrtnfimd 
Sha $10 (Reg Lux) - $7% (!6S*82) 
Comre-Cycfemi Inv Tat PLC tec Shs ip - 
91 

CapSrw26p -78 
zero Dhr PM SOp -.59 _ „ 

County Smtrier Cos tmr T»t PLCOd 25p 

- 90(143002) 

wn to Sub tor Ort - 12(115092) 
Dartmoor to v e s aneiit Trust PLCWts to 
Sub tor Ort - 10 (l6Se92) _ 

Drayton Btaa Chip Treat PLC Ort 25p -63 
4 

Zara Dtv Prt El - 1187, (16S*92) 
Drayton Korea Trint PLCOrd 25p - 60* 
wo u SUb tor Ort - 7 (14S*92) 
OundeeflLondon bmeetment Trust PLC5% 
Cum Prt Stk - 848 (14Sea2) 

EFM Income That PLC Zero On Ld Vig 
Right Prt 2Sp - 44* 

EFM Japan Ttusl PLCOrd 25p - 92 
Wta to Sub tor Ort - 40 
East German h i re m nant T*t PLC Ort 25p 

- BO (14Se92) 

Etttnburgh Inresanem Trust PLC 11 K% 
Oeb Stk 2014 - £116* (16Se92) 
European SmoOer Co's PLCWts toSubkv 
Ort -18 (llSe92) 

Exeter Pretend Capital Im Tat PLCOrd 
90p -89 90 

FkteSty European Vetoes PLC Ort 2Sp - 
88 

Wta to Sub tor Ord - 34 
filth Throgmorton Co PLC 7 45% Cnv Ura 
Lr Slk 2003 - £111 (16S*92) 

Ftoabisy Smaler Co's Trust PLC Zero Otv 
Prf 2Sp - 148* 7 

Fleming American bw Trust PlC 3%% 
(Fmly 5%) Cum Prf Slk - £48 (11Sa92) 
Flemkig Emerging Mkta Im Tat PLCOrd 
25p - 101 » 2ft 

Fleming Inc 6 Cap inv Trun PLCOrd Inc 

25p - 48% 9ft ft 424 50 5013 
Fleming Japanese inv Trust PLCWts to 
Sub tor Ort -26 

fiettilng Mercamtte Inv Trust PLC 36% 

Cum Prt Sttc £1 -46(158*92) 

4K% Parp Oeb Stk - £40 (158*92) 
Foreign 8 Coi Invest Trust PLC7ft% Deb 
Stk 89/94 -£S3MJ11SaS2) 

Fulcrum invastmam Trust PLC Zara 
Dividend Prf £1 - 107 HttSeBZ) 
Garonore Value Inrestmonts PLC Zero 
Dividend Prf (Op -71ft 2H3H 
Geared tec tovestment Trust PLCOrd 2Sp 

- 958{16Sa92) 

Gtasgovr rnootne Trust PLCWarrants to 
sub tor Ord - 0ft (163*92) 

Gavett American Smaler Co s TstPLCOrt 
2Sp -87 9 434*71 
Henderson Eurokust PLCOrd Sp - 69 
(14SV9Z) 

UntcrfComp 1 0rd 6 i Zaro Dfv firf) - 
97 f14S*92J 

Zero Dlv Prt 20p - 30* % 
hotspur Investments PLCOrd £1 -237 
(14Se92) 

l&S UK SmaJter Companies Trust PLCOrd 
SOp -89(1 1Sa92> 

Wta w Sub for Ort -17(168*00) 
Imtntora Capital Trust PLC5*% Cum Prf 
Sttc - £48 (14Se82) 

Jupfiar European kwest Trust PLC Zero 
Dtv Prt Ip - 38* 

Keystone tovestment Co PLCS% Cum Prf 

Laznrd Select Investment Trust LdPtg Red 
Prf 0-lpUJC Liquid Assets ftmd -£10 
(IlSeS 2) 

Uoyds Smoker Co's bw Tst PLCPsckage 
Unita (Comp IDMICapShare) - 87 
(l4S*Bq 

Mortal Inti Green Inv Tst PLCOrd 2Sp - 84 
Moargete Smutor Co'S Inc .Trust PLCOrd 
2&p -91 23ft 4 
W» to Sub lor Old - 27 8 8 
Morgan Qrwi/ei Eqittty tec Tst PLCOrd 
2flp -801 

Wta to Sub tor Ort - 12 
Munay Irtutrattoftai Treat PLC34% Cum 
Prf £1 -53(15SeS2) 

New Guernsey Socurtttes Trust LdOrd 2Sp 
-75(11SeB2J 


Miscellaneous Warrants 

No. of bargains mrtidedtt . 

TEFwmt; 

pw'wta (ai^nmtg ptse 100 29««a 

PtriWti (Sra E) Httg FTSC 10029*92 

- £045 (IBS«92J ' 

put Wta (Sid F) Rttg FTSC too atatasa 

- £0.12(165*92) . 

PutWts(SraN)RkgFTSEi00 30Cm 

- £0.7 O* 0.8S 047 
Put Wta (Sr* O) 

- £0 42 Q45 348 046 0.58 9.80 $2 
crank NJL SrtJM -8- WB To Ml DM 

25/2/93 - $34 (145*92) ~ 

0 Put Wta RBg to FT-SE 100 Jrid 

2S/3/90 - £042 045 _ • - 

5m $/£ D Wts lo Sea Staring 3/8/93 - 

CPWWtaRaito FT-SE 100 teotat 

1 S/l 2r93 -£04 335 (163*92) 

M fwts To Sett £ 25fi/94 - 112ft 14 
1445_ .. 

USM Appendix 

No. of bergatm tnctoded458 
Apafio Metals PLC8p(NotJ Cum Cnv Fled 
Prt lOp - ISSTOgM- 
BLP Group PLCOrd 50 q - 28(115*871 

Banner Homes Group PLCOrd lOp - 10 

Bedfra^Osm) PLCOrd 6p - lb 
CMW Group PLCOrd 6p -12 
Chemex inta i natw na i PLC Ort ip - 2 
Cooper Ctaike Group PLCOrd 30p -30 
(llSe$2) 

EIT Group PLC Ort Sp - 18 
Ftextechi992 PLCOrt lOp -488002 
Qua Maw PLCOrd ap - 100 ' 

Grate Southern Group PLC6.75p Cum Cnv 
Red Prf 5p - 100 (!5So92) 

Hughes (TJJ PLCOrt 10p -70 
MHtand 8 Scottish RmouKW PLCOrt 
lOp - 18 ft 7 

Ns steer Group Ld Com Sha of NPV - 80* 


lilt' 


flu* 


Ottmr Resources PLCOd i£041 - ■ 

Ka 036 tea 04 p 3 ft Ye ft ft Ht % * 
ft Kt 4 

Portn Group PLCOrt 200 - 1 (1^*82) 
Property Trusl PLCOrt 2Sp - 2«7 
Savage Grot* PLC 64% (Net) Cun Red 
Cnv Prt £1 - 45 (103*92) 
Skr*i9on8ofCornMiPLC(M6p -33 
(\4SbOZ) 

wt mtedm PL COwl5p - im 2 ft 

Rule 535 ( 2 ) 

No. o f bugaina mcto d*d20 

Adams 6 Norite Fund Management 
WorfcUmssf Bond Rund Inc - £L41« 
(11S*92) 

AHean Gold PLCOrt) p - £008 0499 

aos 

Anglo Anwrican AipfcuRura PLCOrd 2Sp - 
nLlS (163*92) u 

Arm 8«aot Breweries Co LdOrd £1 -E8 
(llSefl2) . . 

Aston vtaa Footbott Ctob FICOrt £3(1 
vote) -£30(118*92) 

Barclays bMastment FundCCJjStarlng Bd 
Rl - £0.425 (18Se92) 

CoBtech (14Se92) 

Ctoeaa Ctoantes LdOrd £1 - £24 - 
(148092) 

Dawson Huge PLCOrd I0p - E2ft 
(ISSeSa 

DougtasGM Light Co LdOrt £1 - £445 
(14S«fi2) 

Oaie (Georgs) ft Co LdOrd £1 -£S» 
(llSeSS) 

Gresnaiar Hotala PLCOrd lOp -£046 


Qo LdOrd lOp -Elft 
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Quernsey P 
(14&H2) 


'A* Warrants to sub tor Ort - 11 
(11Se92) 

Sara "S" Warrants to aub tor Ord -13 


Rtofita and tasuaa hv That PLCSK% 

Cum Prt £1 - 78 {14SO02) 

SL David's to re et mo ot Trust PLC Zero Dtv 
Prf lOOp - 123 ft *ft 
Schroder Korea Fund PLCWta to Sub tor 
Ort (Rag) -$lft (i4Sa92) 

ScoUafi National Trust PLC 10% Deb Stk 
2011 -£102(148*62) 

Shbaa Investment PLCWarrants to tor 
Ort -23 

Sphore investment Trow PLC Revised 
Warrants to sub tarOd -Oft (18Se82) 
TRCSyot London Trust PLC 1 0ft % Dab 
SK 2020 - £1Q1* (118*92) 

TH Smaler Companies Inv Trust PLC 
I0ft% Dab Stk 2018 - £107* (l4Se«2) 
Throgmorton lOOOSnutttest CotaTat PLC 
Ord 26p -80 

Wta to Sub tor Ort - 1224 (14S«92) 
Throgmonan Trust PLC 12 5710% Deb Sttt 
2010 -£120ft (i5Sa92) 
wttan invoBHnent Co PLC8% Dob Stk 
98/99 - £92f16SeA2) 

8ft% Deb Sttt 2016 - £90 (!4Se92) 


Ha rnbroa Bund Managera(CJ.)Nor9i 
American Growth Raid - >9.1932 
(148*92) 

Hydra Hotel Eastboums PLCOrt £1 -£* 
niSa^3 

INVESCO MtM Britannia an Ld Japan' 
toetxra 8 Growth - £1.185 (11Sa92) 
KlaimvortBWHMnDnO Fund Man 
Comtaan m Bteopean Raid - 
DM1.732* 

Japanese Raid - $0.9299 (l4Sa92) . . 
KB Oft Raid - £13-72 (163*92) 
tot Equtty Qwth tea - £143326 (14Se82) 
Lb Rictta's Stores LdOrd 21 - £2.1 
(ICSeOS) 

Mora 8 Overeats lnvasknenti LdOrd 5p 
-£044(I1S*92) 

Porpottrai(J»r5ey)Of1»hQf* UK Qrawfli - 
$24512 (1S8e92) 

Podtengton PLCOrt Sp - ED03 (165*82) 
Porton mtarneadrai PLCOrt £1 - E8H 8ft 

(reSeSsy > 

Onay PropartMs Ld£1 -£14StHS*9a ; 
Rangers Footbel Ctob PLCOrt lOp -£t 
COD) Stk £1500 - £1550(148*92) •' 
Rtehstetad Asset ManagomanttCfJOtd 
Court Matte UK Co's Fund -£04506 
(148*92) 

Ruberold Group Ldl0ft% Uns Ut Slk 
90/95 - £85 

Stead bKtastries PLCOrt 2ftp -£049 
Serem VaHey H*ilway(Hidgs)PLCart £t - 
nm(11Se92) . 

Souttwm Nawspapera PLCOrd £1 -£2* 
24 

S«» Oi Britain LdO* Roytety Stk (Mat Ip 
- £048 (15Se92) 

Thwo«B#(DanieOa Co PLCOrt 2Sp - 
£145(118*92) 

Unicam bins PLCOrd 2Sp - £0.4 (14S*92) 
Vardon PLCOrt 28p - £0495 Oft 


WMtabta Ld'A' Non. V Ord 26p - £1 1 K 
RULE 535 (4) (b) 

Bargains marked In sacurUfaa 
where principal market to otitokto 
tha UK and RapubUc of Ireland. 
Quotation has not been granted An 
London and dealings are not 
recorded In tha Official LiaL 

fluklt ScmiMvung SS6.872 (1479) 

Ctty Develoomcnta SS3J3 U6/9) 

CBmiminfty Psychiatric CWten SA 75* 05/9) 
Hartard IJotui H) Co $22.82 
Kollm Malaysia Ord 18.0* 

North Fll&dm Minn AS3.849 U6/9) 

OH Search A50.77 

Sapphire Mine AS0.1L5* (14/9) 

Singapore Land SS3.S61 

Starer CatnmunkaUofB SKr210.0 (16/9) 
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BASE 

RATE 

Clydesdale Bank PLC announces . 

that with effect from 
18th September 1992 its Base Rate 
has been reduced from 
12% to 10% per annum. 


MANAGEMENT CONSULTANCY 


The FT propmei to publish mis -otnty on 
„ ... . , October 8 19*2. 

H wll jc or particular jnlcrwi to the 60,000 UK 

"g 1 "* far Management 
>-oreunancy. wtaa rrad the weekday Flnatieial Ttmoj . tha i* 
mom than any other national daily npwpu n * 

If you want to retch ibis iraportuni uudkeoec, call 
Sera Mama 
Td: 071473 3349 
Fax: 071.873 3064 
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Another strong session for equities 


FINANCIAL TIMES STOCK INDICES 


Sine* ComplUlun 
Hun Law 


By Terry Bytontf 
UK Stock Market Editor i 

ANY CONCERNS regarding 
this weekend’s Maastricht ref- 
erendum in Prance were 
pushed aside yesterday, in a 
London stock market now 
focusing on the chances of a 
reduction in UK base rates to 
at least 8 per cent by Christ- 
mas time. The FT-SE Index 
g ain ed a further 83.1 points to 
2J567, rotindmg off a two week 
equity trading account which 
has brought a gain of around 
8.7 per cent in the Index. - 
Trading volume was again 
very heavy and stock Index 
futures indicated that opti- 
mism remained strong; some 
London marketmakers plan to 
open for telephone trading at 
6.30 on Monday morning, two 


Insurance 

stake 

placed 

COMPOSITE Insurance group 
Sun Alliance, took full advan- 
tage of the redent upsurge In 
market sentiment and turn- 
over to sell the majority of its 
holding in fellow-composite 
Commercial Union (CD). In a 
"bought deal” operation Sun 
sold a block of 60m shares to 
Smith New Court, the securi- 
ties house, which, acting in 
cord unction with Cazenoye, the 
agency broker, placed the 
shares with a number of insti- 
tutions. The placing was com- 
pleted in a matter of minutes, 
according the dealers. 

Sun confirmed It had sold 
the CU stock at 470p a share. 
Smith New Court and Caze- 
□ove placed the shares at 475p 
a share, indicating that the two 
broking houses made a£Sm 
profit of the deal, probably 
split fifty-fifty. 

It is thought that Sun Alli- 
ance attempted to . 'sell its CU 
shares earlier this week but 
that word of the deal leaked 
Into the market, triggering a 
big slide In the CU share price 
as marketmakers sought to 
head off any sizeable selling of 
the stock. • ■ 

Sun Alliance acquired a. 13 
per cent stake in CU In August 
1989 . at 465p from .Adelaide 
Steamship^ the 'Australian 
investment company then rati 
by Mr John Spalvins who had 
built up the stake during the - 
previous year. Sun Alliance's 
stake in CU has long been tar- 
geted as one of the few remain- 
ing sizeable “loose” holdings in 
the UK market . . V. 

The ease with which the 6pm 
shares were placed .ensured 
that CU were never under any 
real selling pressure. The stock 
ended the day unchanged at 
489p, having dipped to 480p at 
worst ... 

Turnover, almost entirely 
made up of the 60m-share 
“hought deal", reached 123m 
shares. Sim Alliance dosed 10 
higher at 278p with' a hefty 20m 
shares traded.- ■ 

BAe raided 

British Aerospace (BAe) 
appeared to become the victim 
of a bear raid and the shares 
took a dive shortly, before the 
market dose to make it the. .' 
worst performing: FTtSK. stock 
In the percentage terms. ... 

The story , doing the rounds 
late yesterday was that the 
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hours ahead of the official start 
of trading on the electronic 
trading screens. 

Seaq volume reached 
1,298.1m shares, just below the 
i.4bn of the previous session. 
The all-important value total of 
retail, or genuine customer 
business, in equities surged to 
£SL5bn on Thursday, following 
£1.2bn on Wednesday; these 
totals compare with recent 
daily levels of around £700m. 


much predicted deal with 
Taiwan Aerospace on BAe’s 
regional aircraft division had 
(alien through. This, so the 
argument went, would mean 
BAe will have to dose the divi- 
sion forcing the company to 
make large provisions. Ana- 
lysts however remained scepti- 
cal about the validity of the 
story. 

There was also talk that the 
company could announce 
losses when it reports interim 
figures next Wednesday. Many 
analysts are already predicting 
a dividend cut when the 
results are announced. 

The shares which yesterday 
enjoyed their last day as a 
FT-SE constituent had slowly 
crept forward, though under- 
performing the market for 
most of the session before the 
bear stories led to a reversal in 
the direction or the shares. 
They ended 10 lower at 189p on 
turnover of around 2m shares. 

Guinness disappoints 

The disappointing interim 
results from Guinness that 
were reported on Thursday, 
finally took their toll yesterday 
sending the shares tumbling 
against the strong market 
trend, as- investors were 
advised to switch out of the 
stock. 

Explaining the retreat Ms 
Michelle Proud at County Nat- 
West said, “people are looking 


and confirm the presence of 
the big institutions. 

The pace was set by an early 
morning radio interview with 
Mr Norman Lamont, the UK 
chancellor of the exchequer, 
which was interpreted as 
encouraging interest rate opti- 
mism. Hopes for an early cut 
in UK rates were also strength- 
ened by quotations of 8 1 /, per 
cent on short sterling futures 
and reflected in a squeeze in 
the government bond market 
when a US house came in as a 
heavy buyer. Short-dated gilts, 
beneficiaries from a rate cut, 
jumped by nearly one point, 
but even long dates, at risk 
from innation prospects, closed 
with only minor losses; index- 
linked gilts moved higher. 

Equities opened slowly but 
were quickly driven ahead as 


at the stock and saying there is 
no growth thfo year, and the 
stock is at a considerable pre- 
mium to similar stocks In the 
sector.” 

The shares closed II down at 
523 p. with a majority of the 
day’s trading involving switch- 
ing out of Guinness and into 
Allied Lyons which jumped 39 
to .623p. Turnover in Guiness 
was again heavy and reached 
83m. Also wanted was Grand 
Metropolitan in which shares 
jumped 22 to 454p, in busy 
trade of 8.4m. 

The oils remained in the 
forefront of the market's 
advance, amid another burst of 
buying interest prompted by 
the big impact on sterling oil 
prices of the pound/doiiar rate. 

BP delivered another disap- 
pointing performance, the 
shares manag in g only a minor 
gain, dosing 2 Vi up at 214 Vi p 
on big turnover of 26m. Dealers 
said there had been no let up 
in the steady stream of selling 
orders from domestic institu- 
tions which outstripped persis- 
tent US buying. Shell, mean- 
while ran up 9 more to 531p on 
13m traded with the market 
pleased with the proposed deal 
between Shell Chemicals and 
Montedison. 

Lasmo edged up IK to 147 Kp 
after big two-way trading. Mr 
Alan Sinclair, oil analyst at 
Smith New Court, said the 
market had been “erroneously 
concerned about Lasmo's divi- 
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RISES AND FALLS YESTERDAY 


British Funds... 72 

Other Fixed Interest... M 

Commercial, lodmtrlal 622 

Financial & Profimy 406 

Oil £Gas - 31 

PlantaUorK...: 0 

Mines. - 36 

Others- 45 


On Krldaff 

Rises Falls Same 

72 1 2 

10 1 4 

622 111 692 

406 40 356 

31 6 48 

0 2 7 

36 32 81 

45 34 39 


On the week 

ant Rises Falls Same 
2 205 165 5 

4 34 30 11 

692 1,937 1.516 3.664 
356 1,391 774 1,837 

48 149 59 2X7 

7 7 3 35 

81 266 104 375 

39 310 90 177 


Totals 1,222 227 1.229 4,299 2,741 




WEEK IN THE MARKETS 


London dealers completed buy- 
ing orders from the US which 
had been left open overnight. 
Excitement also mounted 
ahead of the expiry, just after 
10.00, of the September con- 
tract on the FT-SE Index. 

At least four trading pro- 
grammes moved across the 
trading screens during the ses- 
sion and Sun Alliance took the 
opportunity of a strong market 
to carry off tbe sale or most of 
Its stake in Commercial Union, 
attempted earlier this week. 

The gain in the Footsie was 
trimmed briefly from 63.3 to 
37.4 points, until tbe squeeze in 
gilts triggered fresh demand. 
At its best, the Footsie was 93.8 
ahead for a two day gain of 
188.7 points, outperforming the 
response to re-election of the 
Conservative government 


dend paying ability; if there 
were doubts about the divi- 
dend with oil at £10 a barrel 
it’s Inconceivable they remain 
with oil now at £12 a barrel; 
with Enterprise at this level, 
Lasmo should be 20Qp a share.” 
Burmah CastroTs big overseas 
earnings helped the shares 
jump a further 40 to 653p. 

Hints that a series of hefty 
profits upgrades are being pre- 
pared by many of the market's 
lending analysts saw the big 
internationals and pharmaceu- 
ticals stocks extend tbe impres- 
sive performances that have 
followed the effective devalua- 
tion of sterling, ciavn rose 28 
to 841p, Sml thKIin e Beecham 
13 ‘A to 554 Vip and Wellcome 36 
to 933p. ICI put on 32 to 1137p 
and Reuters 32 to I127p. 

The prospect of a reduction 
in UK interest rates rather 
than the 15 per cent crisis level 
reached earlier in the week 
continued to drive the b anks 
higher although there was con- 
sternation around the market 
at the slide in NatWest The 
shares dropped 11, or just over 
3 per cent, to 346p. 

The sudden burst of big buy- 
ing interest in the equity mar- 
ket, which brought with it 
hopes of a steep increase in 
corporate activity as the UK 
economy picks up, saw the 
merchant hanks strongly sup- 
ported. SG Warburg climbed 29 
to 475p, Ham bras added 22 to 
236p and Kleinwort Benson 
rose 20 to 26ip. 

Another scintillating show- 
ing by UK markets gave a sig- 
nificant boost to the insurance 
companies solvency margins, 
and were reflected by big gains 
in share price. Lifes were 
equally in demand with Legal 
& General, also helped by the 
excellent interim figures, up 29 
to 352p. 

Shares in Thorn BMI moved 
27 ahead to 720p boosted by 
recommendations from several 
brokers. BZW yesterday turned 
buyers of the stock and 
upgraded its year end profits 
forecast 

After a meeting with the 
company, analysts at the secu- 
rities house came away less 
pessimistic about the interim 
figures expected in November, 
citing a better than expected 
performance of the music divi- 
sion. They now expect interim 
profits to remain around £95m. 
BZW however upgraded the 
full year figure by £10m to 
£330m to take account of the 
benefits of integrating recent 
purchase Virgin Music into the 
company. 

County NatWest were also 
recommending thestock. 

The reduced value of sterling 
continued to power Forte and 
the shares added another 22 to 


Gold shows a muted reaction 


WHILE IT is true that the gold 
price has moved ahead this 
week, the subdued, extent of 
the rise reveals the market's 
lack of response to tbe chaos in 
European currency markets. 
Yet again, it appears that an 
international crisis has by- 
passed the gold market 
However, there is no doubt 
the market is . jittery. Gold 
closed on the London bullion 
market last night at $352 a troy 
ounce, up $11.75 on the - week 
and $3.75 cm the day. Yester- 
days rise came in late trading 
after o quiet day which saw the . 
afternoon fix at $347,20- 
London was boosted by the 
early advance on Comes, 
where the; active December 
grid contract was $4 up at 
$35350 at midday in thin and 
nervous trading ahead of the 
weekend ; IMF meeting in 
. Washington and tbe French 
referendum on the Maastricht 
treaty. .. 

. , Most of the week's rise came 
on -Monday, as traders 
responded to the morning cuts 
in German interest safes, and 
Ignored the strength of the dol- 
lan The :UKtrket rose $6.30 to 
close at $S4BJ25, baring moved, 
above $348 dutiugihe day after 
die' New York market opened 
higher 'than expected. There 
was little slgn of heavy pro- 
ducer sdttng. and traders said 
tbe market was looking to con- 


solidate between $345 and $350. 

That is exactly what it did 
throughout the currency mar- 
ket upheavals which followed. 
The London market closed at 
$349.40 after the Wednesday 
hike in UK interest rates, a rise 
of Just over $3, and eased to 
$349L25 on Thursday. 

Mr Andy Smith, precious 
metals analyst with Union 
Bank of Switzerland, believes 
.that grid's behaviour has been 
unusual rather than remark- 
able - “outpacing tbe dollar's 
rise and Rwi pharfaing tbe Euro- 
epicentre of the uncertainty." 
Taking September 3 as the 
market low at $338 and this 
week's high of $350, the market 
Shows a rise of 3.5 per cent In 
terms of Yen it has risen by 3.9 
per cent; in Swiss francs by &5 
per cent; in D-Marks by 10 per 
cent; in Lira by 20.6 per cent; 
in Australian dollars by 2£ per 
cent; and in South African 
Rand by 6.7 per cent 

Italy, where local gold prices 
are up by one-fifth, is the big- 
gest single European market 
for gold jewellery, Mr Smith 
points out. At the same time 
Australian and South African 
producers are getting AS480 
and R1.00Q a troy ounce, prices 
they have been happy to take 
for forward sales. 

“There has got to be some- 
thing else - another shock - 
to make the price jump,” says 


Mr Smith. “Otherwise tbe mar- 
ket will come off again." All 
eyes in the market will be on 
the outcome of the French ref- 
erendum. 

Trading on the London Metal 
Exchange has been both ner- 
vous and thin during the cur- 
rency market shenanigans. In 
the words of Nick Moore, ana- 
lyst with Ord Mlnnetti "Base 
metal markets have behaved 
like the proverbial startled rab- 
bit caught in the flare of tbe 
headlights." 

UU WAMKH0U38 STOCKS 

(Aa at Thursday's otose) 


tonnes 



Alurtiktliira 

+ 1.550 

to 1,360.500 

Copper 

+8276 

to 208076 

Lead 

+3.076 

to 158800 

NFcfcei 

+ 186 

to 44.874 

Zinc 

7678 

» 354.750 

Tin 

+ 240 

to 14,670 


Copper, showed the most 
gains, closing yesterday at 
E1.38&50 a tonne, up £141 on 
the week, but in dollar terms it 
is only about $25 ahead. Help- 
ing to support prices has been 
the re-emergence of the threat 
of industrial action at Poland’s 
KGHM, where a 24-hour strike 
has been called for next 
Wednesday. 

The al uminium market has 

had only bearish news, particu- 
larly the Wednesday news 
from St Petersburg that 
exports from the CIS are expec- 
ted this year to reach at least 


the same level as In 1991 - 

848.000 tonnes - and possibly 
to exceed that figure by a fur- 
ther 100,000 tonnes. 

Cash aluminium closed yes- 
terday at $1,249.50 a tonne, 
down S22J0 on the week. 

Of the softs, the cocoa mar- 
ket has seen the most action, 
soaring on Wednesday as ster- 
ling slumped, triggering short 
covering purchases. The Lon- 
don December contract closed 
at £655 a tonne, but has since 
retreated to close yesterday at 
the day’s low of £629. only £11 
ahead on the week. 

Bearish news arrived from 
Gill & Duffus, the London 
trade house owned by EJ) & F. 
Man, which yesterday pre- 
dicted a reduced world cocoa 
production deficit of only 

25.000 tonnes for 1992-93. This 
compares with an estimated 
deficit of 88,000 tonnes in the 
current season. 

The London market has also 
ignored this week's Interna- 
tional Cocoa Organisation 
talks, which have mooted the 
idea of selling off the organisa- 
tion’s buffer stock to Russia 
with the aim of reviving the 
country's chocolate industry. 
But as one delgate put it; 
“They are feeding soup to a 
dead man.” 

David Blackwell 


• Retail business in equities 
has begun to recover from dis- 
mally Tow levels as the stock 
market has sensed that base 
rates could soon be reduced. 

London SE volume 

Turnover by volume (mWlon) 
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FT-SE 100 StlKB 2567.0 248X9 2378 3 2370 0 W22 1 2800 3 

FT-SE Earokrack 200 1144 61 1111.40 1096 65 1091 61 111361 11/4 90 
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EQUITY FUTURES AND OPTIONS TRADING 


161p. Turnover was a befty 
10m shares. 

Food retailers were in 
demand yesterday. Argyll, 
gained 18 to 325p, following a 
positive meeting with analysts. 

MARKET REPORTERS! 

Steve Thompson, 

Joel -Kibazo. 

■ Other market statistics, 
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THE EXPIRY of the September 
contract on the FT-SE Index in 
no way impaired another pow- 
erful performance in deriva- 
tives yesterday, writes Terry 
Byland. The expiry passed off 
comfortably at the appointed 
time - Ju st after LQ.QOam - 
and the December contract 
recorded 23,246 contracts by 
the official close, when it 
showed a a comfortable pre- 
mium of around seven points 


against fair value, which is the 
estimated level allowing for 
carrying costs and dividends. 

The December contract was 
spurred ahead by widespread 
predictions that UK base rates 
will be cut by at least two 
points before the end of the 
year. Such optimism was 
encouraged by comments from 
the UK chancellor of the 
exchequer and by falling short 
sterling rates. At best, Septem- 


ber touched 2,644 but at one 
stage lagged slightly behind 
an over-excited underlying 
equity market. 

Another heavy day in 
Traded Options saw 73,698 
contracts dealt, against 69,249. 
The FT-SE traded 28.933 con- 
tracts compared with 27,204, 
an the Euro FT-SE was also 
busy, with 8,360 contracts. BP, 
4,921 contracts, headed the list 
of individual stocks. 


BENCHMARK GOVERNMENT BONDS 


AUSTRALIA 

BELGIUM 

CANADA ’ 

DENMARK 

FRANCE BTAN 
OAT 

GERMANY 

ITALY 

JAPAN No MB 
No 145 

NETHERLANDS 

SPAIN 

UK GILTS 

US TREASURY - - 
ECU (Franch Govt) 
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FT-A INDICES LEADERS AND LAGGARDS 


Percentage changes since January 2 1992 based on 
Friday September 18 1992 
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Textiles + 8.11 
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Otner Groups + 8S7 

Stores «... + 5 39 

Transport .... + 4.03 

Industrial Group — + 3-20 

Capital Goods + 283 

Brewers & Olsllllers ♦ 2.45 

Engineering-General + 2.14 

Telephone Networks + 2.06 

insursnea (Lite) + 183 

Conglomerates + 1.74 

Metals A Metal Forming ......... + 1.85 

500 Share index .... ............ ... + 1.54 


All-Share Index + 1.34 

Consumer Group «- 182 

Financial Group - + 0.98 

Health A Household - 0.78 

Merchant Banks «... ■ 1.44 

Packaging. Paper A Printing _ - 2.56 

Chemicals — - 2.7B 

Investment Trusts - 3.90 

Food Manufacturing - 3.08 

Business Services - 4 01 

Engineering-Aerospace 845 

Insurance (Composite) - 6.09 

Electricals - 7.83 

Oil & Gas - 10.77 

Hotels A Leisure - 13J» 

Building Materials • 16.36 

Insurance Brokers - 31.62 

Contracting, Construction - 33.35 

Property - 34.42 

Gold Mines Index - 42.08 


NORTHERN 

GREECE 


The FT proposes to 
publish this survey on 
October 28 1992. 
This is the first time 
that the FT will be 
conducting an 
in-depth examination 
of an area that 
extends from the 
Adriatic to the North 
Aegean and lies along 
the southern borders 
of Albania, the 
former Yugoslavia, 
Bulgaria and the 
western border of 
European Turkey. 
Professional investors 
in over 160 countries 
worldwide and 54% 
of Chief Executives in 
Europes largest 
companies* will see 
this Financial Times 
Survey. * 

This definitive 
examination of 
Northern Greece, will 
be retained by 
influential FT readers 
Tor future reference. 
For a copy of the 
editorial synopsis and 
advertisement rates, 

contact: 

Alec Kitroeff 
in Athens 
Tel:(l) 671 3815 
Fax:(J) 647 9372 
or 

Connie Davis 
in London 
Tel: 071-873 3514 
Fax: 071-873 3428 
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Anytime 

any place 

any share. 

Instant access to UK prices from anywhere in the world. 


Whether you're doing business in Berlin or 
hatching deals In Hong Kong, FT Cityline 
International can link you with real time 
prices from tbs London Stock Exchange. 

One phone call is all it takes to put yon in 
touch with: 

• Over 3,600 share prices 

• Over 7,000 nnJt trust prices 

• A wide range of financial reports 

• A confidential portfolio facility 

FT Cityline has proved Invaluable to business 
people and investors in the UK for years. And 
now it's available from anywhere in the world. 
Just fill In the coupon below or telephone 

on 8734047. %u11 be udazed bow Uttie it costs 
to have instant access to this unique service. 
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> Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/minule cheap rate 
and 48p/minute at all other times. To obtam a free Unit Trust Code Booklet ring (071) 93S-212& 


l2 - • **•*■.. •' 


“ . . , ; 5 . 

^ Ip. 

... 

' - ' ' *"! 6 ' 



BM 

Prtcc 


sa*.- 


YWd 


KfW + 6r Tick) 
Prie» - bn 


Ud 

Pltat 


WaJd 

ban 


sm 

Mu 


Eagle Star Ufa Asaraact Co UMontriL. 


CcumCrama. V, 

bena? Growth.. sip 
tacrone&owttJta.Sl, 
tncncan Monty.. St, 
Japan Craw57...JiI 
OwnenjGnnrih ,5V 
tMMnflfi 55 


P 33L20 

bsm 85M ajjal 

liillBflB 


FMIplAbU. . 

Charity Find lot Fd/Oarity Equity Fd MOMnnauio 
0 33GaaerL**EC2V8AS B71-382IWOO ffim Emories) ?*£***£•“— 


»»8 Wia «.19|+2*bJ0 _ ^ ■ 071-352 

WSIso OuHjEqototae.. 


Charity Fired tali 



sss!??- 


Edinburgh Fnd Maffn PLC 


-•St, 


Anar fcin Srowt*, a 
E heSnsns . _ .4 
GesaxilGniwu . 6 

CtohriTaf,.. ft 

tacoae Growth -.-6 
J+eMn Growth -4 

gEflr?-7:8 


34 73 3529 g.glWgj 

3358 302 3658 riS 
» 52 2701 28,73 rid 
14 78 few 17 % ttsl - 

2S312S43 gi 7jB* - 


DM n 1K0U +0.40 *1.14 - 

10040 10200 1 +0461 4.14 

UKMriraT-V... _. 
MMOtanFdtaUi. 

I hcflakMlmil 

UU UJ0 +20 383 Prop Fd Aerial. . 

74.71 7851 ti.nl DU UlUnabn 

3475 377 6 +365 013 MMMairorAab). 

80.73 84-7bril +UMl 059 PfsqtaaViredi 

‘ Jm . . BMElMC3l»ActUJ 

_ fiddKy Haacsfanafl Services LU EaPnFdauin . 

ramnbatniriillinilicn 4 111 of +L 70 1 000 EmqFdAcrii»_...... 

BajdFBSFWIo 1 1337 137. « I +2.701 2 S UBtnudfflikt . 

FWU.Anlil 

Ftfl^dtefl Osarito Portfolio 5LESE£*“ U - 

- 25 CpptaJI Arm* ECJI JM, .0715393858 SffiSSSfe'lta 

■ ~ IDU Man FdU 



- SCKldlSaxUsB 

- UKErawU. — 1 

- World Growth 1 

- mu i— rw*t 

- Fmri of Ire Tite- — 

- MilSlMlU 

- VKGrowth. .. — .. 

- wcxid Growth 

- WUhAtataMi 


Pen+sasSaew* 

Pentium Blue CMp. . . 
Mn Performance. 
PtnUomMnnt*mo.. 
PrmtanWKA Profits 
FtnUKPwf&Froiai. 
FHBUICEaWtf... . . 
Pm Property 


SHMB: 






Somtiw UaJt Tst Mngn lid QCKHOF Bahai Flftapq Asset 

^aha^a^^Mpsmv, mam 3hK?_!L 3! «ji 

fIMul S< 

ErauCrntt _ M 
team* . Sfi 

tolCratai _S § 

M+ugM . 

UK Growth t>h 


3892 5012 51.42 
4836 4907 3254 
4145 4247U4V18 3 
+4 06 525) .1 

IP? 4353 4611+1 
MM 6510 6943 +B| 
55.96 5659 4056 •Sbl 
4541 4601 4»b7Kt*ll| 


Staufafil Ctartnd Eqaltnr OZtWJF. . 

sSSIili 

Standard Ufl Tst Hgmt Ltd (0730)F 
UXEsHluCta.M 

SSfSS&fifJJ: 

UKUmfiutaTF? 

UK Lmr Cm be 7 *i 
G itaSFumucH M 
<rnaLa?CmAr. 71. 

OI4ftl»»-wfciH u. 

FjrE*M7kcK„“» 

EnrapeudccH.. 56 


81 etedEm4Siaif:4 

J-SSafiKK.- 

62 EBBBfc 


044 48 37143 
012-18 114.72 

mw m hum 

U17J1 U034 


Unit 

J1454 

1143.4 


Funds in Court” . 

&%oi£$r.IZZZ\ 164.79 164.22; 
Khj6w3djto»27. 125459 25612+ 


L5o gSgf-;.;. 

|| p ^ a^ikv. 

unma ^^^p, 

M1M Mur Or, Si+tSriM SNl 1EL 


205.4 2162 

23051 25105 

3*44 362-4 

3203 547 7 

<m.7 10523 

6291 6622 


224 0 

,UW8 

625 >3 

2572 

96 7 

1336 

992 

1238 

iaas 

287 7 
216.7 
6676 


2378 

14L8 
6560 
270.71 
1018 
1637 
104 4 
1303 
1362 
5026 
228.1 
702.7 


- Bun#.. _ 

- taunodantl ... 

- FiadMaai- — 

- o«gs*it- 

uegtan'A’Plw. 


P^StouXg 1 .— 

taUUMMM+i. 

Brtaol 6 Wk Pm Fa_ 


- MM9(dCaiUl 


- PnuBtrdpan — . 

- PiLvcilp Accvn- , - . 

- [mwd 

: tSSSSCr— 

- fcalAean ... 

- FdmtCJSiui. - - 

- Fad IM team 

- DaosH CaoftaL.^ . 

- "i.fflihtea* .... 


'898 
1377 
1002 
1432 
1452 
197 9 
16123 
1462 

69 2 
1010 
66 3 
951 
1013 
147.9 
67J 
98.1 
114.7 
1672 
1228 
1792 
2503 


103 2 
94.5 
143 0 
U»5 
1307 
1525 
103 0 
6444 
153 9 

729 

1063 

607 

1001 

1067 

1556 

709 

1033 

1205 

176.0 

1292 

1886 

271.9 


180.0 
1631 
1229 
1063 
116 7 
IZL2 
1223 
1023 
1300 
1233 
1384 

Stt 

1695 

1183 


1895 

1 Si 

m 

128 7 
1290 

i S3 

i 

178 7 
1248 


*4.90 
+210 
+240 
+0 30 
*090 
«5h0 

•430 

+ 220 ; 

+L5D 

•O.K 

*050 

♦310 

*010 


Hcodmn AdniahtratlMitz) 

. JFfa*anA+r.U>-*-.EC!U2M 


UKEma 

Flatf IMfrtK. . . 

H.Amric* 

FjtEjo . . 

Global I 

OtPOMl 

MmRB-. 


UKEodHt. - 
f bud laut+o.. 

SucUISU. . 


.- Sf? S3 

B- m.B 1176 


- Citibank Life 

Pmuoalt Ihud. Hamanfc Heat* 


1 60 *46951 _.. 


2S4S 

:soo 9 5+**b nd I 
2386 2*1 ft 3622 

30.+9 p 3TB 
204 9 22L9+42B 
■MM£4 5708 +0jfi 
13739 3739 39.73 
3422 35.48 37.70 


13.92 nudM.Dw.dae— 

1264 EqdijAa 

f962 PrtiiwtrdM. 


INVESCO HIM HaiBsaraant LU 

EMUBdFa* A-cri—l**^ 

,i H WllbodPToOB. insist 12270 

pia nm Ponded — -T6&.9 702 

- » — — ~ *-...1-59 i —— j g — b g_ itji 

Stewart Worj Unit Tit Usn LU OZOflm MwrtrsSS^-.TcagJi zsaoo. 

ISOariMtaSa, EAdaBOb 031^263271 l+raniArZl IC1375J* 15002. 

nj f^9Hi5nii Laaid Imwtors LU tf 


9632 1025: 


(deem D+dol a _ it 

BrtUdi ST 

UcnaOsIti) 3 

bnim Si 

IdcmmUakd ;..S 

J*»n .._S 

idcamUUtH S 

HnPccWc ...S 

UrmiIMb) 5 

baabml Ttt 5 

■dual Euhy . - . .31 
Mngd EMHrdoc .... 5 

MqdCadi oj 

lAeawi unu) . -0 

KkUlMVSUg 1_ 

Maiontj9nodM„iEu5S iuob 115.02 


m 


+15 


Mu da. _ 
■ -I - HI# tioamtec. . . . 
_...! - Bead 

FluriMOwtec - 

1 490 SpSSj"-"™— 

— -I 890 Far EM dec - 




Maugcddcc. 


- Pacific Sm 16. 


£34*8.9 36614, 

ssi m 

£3842 3898 


01*40 


*50 


453 Ok da 

m jsg&r.. 

lS An Pnotrtj Act - ... 

& sss^^-- 


izl:* i») w Mfavitte Mutual InwsL Tit 1 

iSiisA £§J a 3IS 7hwstnw.iMtaiq2Y.SAq .071-: 
96.79 9679 96.79 HUlK» 

^.UiT 1237 1257 . — BjS 
(100.96 100.96 lU.97Ka)*22 

M & 6 Swnrttfa.LU 
OHMdSraU — 

Mono Units.. 

WMOFStnlS. 


343.1 3612 

1043 0 1097.9 

M ** A 

,Z7 4 
'8193 
718* 

397.0 
5854 
2582 
1222 
HI 

285 
Z72 

23.0 
22 6 
123.4 
27J 
27b 
306 
28.8 
275 
2L0 

24.1 
241 


271 . 
128.7, 
255 

300 

2B7 

243 

235 

24.7 

285 

292 
323 

30.4 

293 
222 

25.4 
25.4 


™ : SS.tT-. 

SmJIaCO'fScrL- 

tnwfSal 

0793314314 lasaafeL--: 

♦ 0.1 - assseL:-- 

^ : SSW.V.— 

•J5 - KwScrtal ... 

♦0.4 - Maa+aiddccS+rl 1 

♦at* - EW+UACC5PTX .. ... 

- — r— ■ — 

- CcUmlMFuid. — 

- HmafdPaa 


+16 

+7.7 

♦2.4 

+Li 


- HJ 




571.4 
4023 
892 

306.4 
1035 

ma 

117 1 
1707 
2680 
398 7 
09 -1 
112.7 

BSi 

853 

3783 

5724 

4262 

1901 


2862 
423.5 
934 
217 8 
1093 
1510 
314 7 
1232 
1797 
sail 
419b 
938 
115 0 
1225 
114 7 

398 2 
6025 
4486 
2002 


*01 
♦13 
+20 
+1J 
+1 1 


•0 1 
•Oj 
♦10 
+15 
15 
•21 
•08 
•12 
*0.9 
+1.4 


0*44< Mill 
128 
+21 9 
+25 
16 
•66 
+1 1 
•750 
♦83 
+15 0 
128 
+21 1 
•25; 

*50 
+6 3 
•53 
+53 
+I&7 
+31 Z 
+356 
+15 


Eagle star Insnr./MidlladRd Anar. 

6051 a+fydn. LoWopEO . 071-929 11U Haiuful... 

— 3 21* ll *8TOI4 - 


E*«iifMid. umu 
Equitable Life Aswtmh Society 


08 Doaut 

Cinaaai Poew Fmd. 


289 4 
,64.7 

257.4 
348 7 
3235 
2115 
1310 
187.0 

3204 
233 0 
233 0 
1»0 
2761 

284.5 
2364 
2164 


3079 
604 
273.9 
37L0 
133 7 
2227 
137 4 
199.01 

Ml 4 
2479 
2642 
1804 
2938 
302 7 
272 0 
230 8 


Llh i Association of Scotland 

07H.Jp 5757 1U PundaSl H la ta r# EW35tB 


_ UauapdFiod. 

Z UKESd, 


“ M«nl 

’ FineleWmi. _. 

- Jac+n 

- Norudam+a . 

- ImrniBiaul 

Eueaen. 

_ rui [a 

_ PmHaFnat 

_ KMiW. 

_ Wmb H aul 

Pfojalr 

“ KmtL'Mfl 

“ Fiirdtrafroi 

- IIKEiUflr 

- Urth 6-siriu. .. 


WahM Si. djknray But±j HPn 70W. 

. ... ]124 7 1313 

Fd ol In* Tqv... 

Gin A FI ad In. 

Hl#lne6«e.. . . 

HlHbMita . 
umu 

n5*rr. . . 

Hone dmriKbi- 

Penan. 


Snails Coiwiui 


Special SHi 

Pcnlid 


l Finds 

Euom 
Far Em nn 
FA. Him r*ti . 

Gill & Find m. 

Hljh Incams . . . . 
tuamoeal Grawtti. 

HnK . .. . 

UmT. 

Norti American . 

W 


308 7 
2262 
178 5 
2SSD 
1514 
W2 
1665 
177 9 
2093 
169 7 
112.1 
1660 

118 9 
3495 
2+9 1 
1899 
2*5.2 
153.6 
2032 
2177 
1830 
223.0 
1820 
1150 
1632 


3249 
2381 
187.9 
2M4 
199.4 
1918 
1735 
187 3; 
2203 
1716 
1188 
174 7 

1252 

367 4 
262. 
1994 

310.7 

161.7 
213 4 
2292 
192b 
2365 
1916. 
121.0 
1718 


0296 393 100 
+L4T - 


+56 

+41 

•65 
+2 3 
+31 


+1 7 
•8 2 
+58 
406 
•4 9 

+31 

♦45 


Ffl* Eqpltj & La* « AXA Ewdl7 A La* 

Euro Ilfs Amzrance Company LU 
EaralHeHM. 16 Si JdtaSLEClUWy 
In Van Pmur Fd 117680 lSh.21 
KHnAuUN. LVi.io 


c rwtjom, 8WMI 1 1 uici awi 

PiaesbAeaSL .1189 43 193 JO 

MoAngil 179230 803.40 

• toaaaHt «d» u local awIwUla 


•602)422 


Sn^ 

eWEdsta . 

4 JO Ea »Z. 

An.Eadec 

FteEMtec 




StertbraAd Inti In* Mngn LU (UOOTF 

as „ 

hamuUnatSca 15 .0148.99 4899 

Son Alliance Unit Tst Magmt Ltd 0200F 

BIB 6092 
2.15 82.15 

1 _4 71 84.71 , 

3141 51.91 3522 
6866 6886 7163 
65 73 63 73 70 J2 


723 4 762.0 

1047 J 11025 
,1883 7 19829 
-6706 7B5J 
12307 0 2428.3 
2963 2698 

2618 275b 

39 1 418 


•09 

•0J 

•0.4 

+08, 

+11 

•oj 

+0.4 

+05 


•0-2 

+620 

♦42 

+90.4 

+3.6 

+4b 

•0b 


- City of Westmbicter Assurance Id 
Z P0 80x469,300 AMbayBlid. M(ttMKnneillK92UU 


LUacOKHFd . 

M lla* 0 *cj Bd fata . 
Final* rnu 8d Fa .. 
Final* Hen* ne Fa . 
loll OhcrMlaiun . , 
BeHdtogSauar ... V- 


Famlly Assurance Society 

lOHMlta. Brighten BMl lws 


__ 18620 
159.40 
14320 
221.90 
*04 BO 
23640 


Hill Sanwei Ufa Assar. Ltd 

- NLA Toner, AddhCBBdM Bd, QeydM 

- SfCUrtyFud . .3716 J93J 

" Brabh Fund. Mb 416.6 

“ taUnuBlonlFn... . J80.4 4026 

Dollar FmL- . _ 275* 292.0 

. C+elial Fod . . 349 1 364 5 

_ licour Fund. «E0 4 508 4 

. PlWU Scrtod .... J88J 4104 

- Prapntr Serins ... I6M8 656.2 

- Flaiaclxl Fond 342.0 3628 

- ManagedSnlHA . 4145 438 7 

UanagedSrrlaC. . . . 2435 237 7 

- U+ni*dS(rtaS .. . 7383 7778 

~ WquneWFM. . . . 428 9 453 9 

HMySnlnA. . 3J8 2792 

_ Moor* Unit* ... - >465 364 8 

- Equity Fud. .. 4375 4848 

- Find Inti Fund . 3100 3281 

- Md+rHStC Fd 145 6 154.1 

- EurapranFwd . 524 4 SMO 

- Naum Reatv Fd . 203 3 215 4 

■ FiiEaifiM . 3905 *13.3 

~ SoaUvCbL. .. . 292 0 3090 

" Sime. £m Fand. . . 3U9 3301 

UangdCncyFand . 2345 3480 

JapuTecb 1719 1B2D 

Gtotiel Bond Fund . . 1434 LS! 8 
... 05 smaller Co-1. ... 1605 1M6. 

071-4540105 taiaFndPHiB 

M4 0 6235 

290 B 306 2 
188 4 1964 

1020 3 1074 0 
58b I 6170; 


Ebtean . 

FarlS 


363.1 

2770 

•6.2 



*15 3 

279 r 



2134 

245 7 

11 

270 5 

2848 






1548 

19 

2101 




208 2 

+15 


BU 

18 

183 1 

197 8 


1575 

16&6 


2208 

2325 


zb: 

2408 

11 




2998 

315b 

+11 B 

1310 




1433 


222 7 



685 

719 

16 


081-6864355 . 

- Lifetime Assurance Co Ltd 


_ Property 5er A... 
_ PraomyStrB . 


“ taaatrFadd.. .. - 
z SrowfiwUFtad. — 

_ MmgtdFM 

EqaHyFand 

z Ptatfen Hanged Fnd . 

_ Penlon Equity Fanl- 
_ ftndd*e m *mal~ ' 


z OmenttMMralFd... 


1932 
346 0 
4655 
2S9J 
5268 
2728 
2020 
2295 
197.9 
130 2 
1840 
194b 


203.4 
3645 
489 8 
2730 
554 6 
2872 
212.7 
2416 
2084 
137.0 
193 7 
204 9 


14 J 
114 
•8.0 
+11 6 
+S4 
*65 
*4 1 

+J-5 

+61 

*92 


I dcrtcal Mtdltal/ndeJHy Imotments 
. Narrow PUI* Brhtdl BS2 OJH 02721 


1 17 1 WJB | +0.9 h05 

k - "!Z"l y».oo I ^PSii Americas Life Insoraoce Co UK — 

MoiWn GrpM! IpirdmcRt Funds LU SSSa£2Kffl&* Bfc 


Eoatty. ....6 

North AaM+U ... 6 

FarEan 6 

WmWeBaad 6 

EatH 6 

Easily Income 

Portfolio 

” - * 6l 


«9jl 


43.75 


EMT , . . 

OulEqiltr 6142.93 4356 4657 IHJ2I2.94 UK 

Sun Life uf Canada Unit Mgr* LU dOfiOM 

" ' .Hmu 

> 90 27.908 

MS2ums:. = 

,iiiSSi?S SS»b7 


I SSSSKid 
J SKg-“r- 

W|| SKESSfel 


IN. 9 
i a»aV» 
1128 
148.4 
101.7 

125.9 

38.09 
'85.96 
1085 


1288 

471.0 

1127 

1395 

1090 

1325 

%?1 

1165 


vlbqHL . 

Wanaeei 

H ii Md - . 


1461 

90 4 


AomamCrndU— 6 
M -T l +n . 6 

UK lacnm 6 

UKGnnU 6 

WOrtd*U*GmMh .6 



Humor Jatntaae UT Mnpnt 


843 PntaFariiUiMimialMH 

OOO Premier Hmiqed. 

3 67 MohiAUtaSSrZ 
9.70 

Hi Barclays Ufa Assur. Co LU 
1J4 252 Rnufaif And. LMdoa E7 

Ufa Mi 

BardayOCMt 

_ EaaftyAccan. 

_ EnuiarfaaAizam. 

Gllt^dged team 


153.7 

1005 

95.0 


: Bfe.:.. 

44 0 - GIN 8 Fhcd Ndan+L 


_ — al._ 

_ launjihxal lacoaie_ 
Japan Fuad 


061-5345544 


' 1 ' l. 


Son Ufa Trust Mngnrt LU 0200M 
101. Canoe SL London EDM 540 

fitttsagr ' 

Inabamihtec— 5b 
CnPiMecwrace . 56 
Cu Protector 6 k _ 36 
EimGremtaAce J6 
FbEMG6tkAct_54i 
JanaGMatkAK M 
UK Growth tez... 5^ 

UKtaeoneicc ...M 
UKIao«ahc..._5b 
Hap Em Iran hi — M 

tap Ena own is Sh 

HqlBoMlB. 3 V 
Hmu#7V*fbc_3k 
nmis#nduita-56 
Hngdht&GihtK 56 
M*«Ibc6EtliAa -54 


3J Awwstm tm A . 

2577 3371 23 ^3 (*034(096 


MecGnHtalbta-3% 


63 72 . I 

2430 24.46 26 36 1+0.450- 67 Ob 
20.47 2156 22.7+M43(363^H 
24.09 24JC 26.oitamtamd 


sttissm 

Sm QrtEaptSai 16.... 


lor 07140660 10' ONEidy ErSeoli— J 
Small Co*! 


31.90 31.90 34J2 HUG 243 

44JU 44.01 46.99 <06* ■ 

33.00 33.00 37 43 1033 4.44 Small iSflAagJ 
3039 30J9 32-30 1031 «.** CAcnaanSm 
157.70 57-/0 ^mna naa apanm - 

178/44 78 44 aljw aU uTwBi 
74 73 7* 73 7969 NUO >.00 DoilramjBH 
53 27 33.27 56.97 ILM 3.22 OansUdeimTBl 
53.08 33.08 3677 HJD 5b9 MpHElUf Nde*5l»l&_ 

3886 38 B6 4i5A A74 L69 On team | 

12554 2534 2689 «C 354 J.pan l*Jt»Sepl5 _. 

127.18 2758 29.07 <046 554 Do team _ 

6754 6754 7224 +0H LBS USA loderSen 13 

39.63 99.6546338 HOI i-39 Da teem 1 

SSSS-SCSJ i-s 

Mta&U(|M2 +L3* Stifle re Jjptaln Is 6.1 


55.45 

tej; 

3752 

wJS 8^5 


3854 

9087 

48.01 

3869 


-0.16 


Proarety Accren 


i-S 

£2* American Atom 

Australia tezaai 

0.77 FtandJlAmm. 

~ 500~ Acaim.. 

££,&*'“■ 

*■ 32 Dalxnal Toe Aam.". 




Swfss Ufa Unit Tit Mai Ca Lid U200JF 

«*dlr5F 





Pat*KBnl#Sfpl7— I 


17789 18180 1 
10008 lOTBObl 

9L96 ■ 

72906 737^82 
72916 737 82 
1*61*8 46887 
1 46* 26 471.69 
IhBOJO 8B7JI 
[1072.77 Hm» 
j 834.40 867.09 

897.72 411.02 

972J4 998.61 1 
MOO 247345) 

18544 1 03.26 1 

140.45 14382 
50533 117.66 


ss&isa 




SfixFdBBBB 

Mi Crwt* Acorn.. 

glWiImp 


4.74 
4.74 
2b4 

5 

5 EMsgrtwAcmim..— 
B5S GUt-edged Pro Accaai. 
2-34 Mai Pn Atom.— ... 
2J4 HaaagidPnAecaaL ., 

087 Hhaay Pat Aeon 

087 PiDoarty PmAecui.... 
J78 Ammo Pit Aon— 
278 AactnUlaPanAmniL. 
3.40 RnmalPenAxim. 

as saaS 

as. 

2 55 


546 taecwSInPHiteim] 
0.40 tannt— Mini 

1 09 n - - 


«ssts^=u»n«B 



SmdUiqfMMd... . ... 
_ SanU East Asia Fond. .. 

. Special SHunknu.. _ 
_ wNOProlln Reg. . . 

_ WHO Pesfltl Sate. . 


|IM 

UtST^ndlnen 


1385 
1724 
1210 
2412 
217 8 
BIB 
1828 
174 6 
1545 
1947 
2064 
92.7 
163 b 
1775 
1087 
206b 
2060 
1467 
1391 
1391 

2215 

269.9 

.1716 

2094 

1456 

m3 
I«!o 
1898 
1900 
274 7 
275.1 
inftaa 


1438 
1813 
1280 
253.9 
229 3 
862 
1925 
1838 
14L4 
1629 
217J 
97b 
1725 

186.7 
114.5 

217.7 
2169, 
207 1 
1464 
1464 

7332 
284 2 

180.7 
2163 
1535 
2330 
2022 

199 8 

200 0 
289 2 
289 6 


0272290366 

•lb 


+05 

16 

15 

15 

+2-0 

■ob 

+17 

+18 

+28 

+07 

+0.7 

-01 

+23 

+33 

10 

+8.2 

<01 

+01 

+2.7 

18 


*27 

+19 

+28 

16 

+3.5 


Family A Managed. 
Fiauh A Uauree 5<r : 

Si&sgi 

FmilbCBni 
FarreU C Bell See 2 
Family 0 Flced 6*. 
FpMyDFMIlSsl 
Fanlbr Capital Mm 
F mCipuHigdSaT. 
HIM BritnaiaZM Fe. 

Hid Brit 2ad Sun Fd 

Fa*dy GmnhStftaL . 
Family CmathSeeiei 2 . 
Fnfr CoactacntMGU.. . 
Fanlly MNU n Fd 
Fmnllf s+trll Fhnl Fd 

FnmrMn ... . 

PHUnSltVFhlL 

Sair nlj a 

DaihUngSooeflm 
AAOry RaUoU B/Soc 
Cltaure B/Soe... 

Kern ReHancr B/Sac 
GattalK B/Soc. 

Alliance ‘ 

Sum 

Ugd Ml 


IKD/aSC. 

*( B/Soc Scr II.. 
nttwlNs. . 
iaaeywNC In 


57949 Ml 32 
bO *3 01 66 

375 70 38338 
6256 63 84, 

,334 45 341 28 
6201 63 28 

304 83 31L05 
6195 6322 

322 61 32920 
49 77 5079 

,16610 17020 
56 J6 57 51 
,158 93 16218 
84 03 88 45 

10956 11335 
90 88 104 Oa 

72 32 72 JZ 

61 76 65.01 

51 *9 5420 

Ml 58*0 
5927 6239 

201 77 201.77 
10351 10351 
134 51 13451 
125 88 125.88 
129 47 129.47 
16937 69 37 

271 47 27L47 
144 61 153 84 


- Managed Cap. 
hi 33 Managed 5m K 
Managed SerB 
Managed ScrC 
0273 724570 Enaramnd Ace .. 


+13 75 
*L43 
+0.45 
+0 00 
113 
+0 77 
+2 58 
+0 52 
+9 71 
+15 
♦3 17 
+100 
143 
+241 
+3 47 
+253 


- GoaraaMSsA 

- Guaratrrd Ser 8 

- Emrtty Act 

- Equity 5cr A 

. Etaty 5ee B. .. . 

- FhtdtaAcc 

- Fill In Ser n 

- Fined ha SarS 

- tacndSroAec. 

- Mend Sea SerA 

- Mend Srrn Ser 8 

- lull. Sir A . , 
. Iril SrrS 

- MUrStrA .. 

- Dollar ScrB 

- European Ser *. 

- Eurooraf SfiB 

. Far Eaa Serb .. 

- Far Eatt SerB _ 

- Umta+rSarA . 

- Mu Cure Ser Q . 

- BalldlagSacSrrA 

- B*lldlag Sac Srr B 

- SaultaCtfiSerA. 

- S+MIhr Gil Sar 8 . 


254 9 
1195 
1927 
503 2 
218 7 
1255 
7871 
2S89 
10*9 
5288 
Z298 
1106 
1748 
1636 
108.1 
234 6 
1151 
176 8 
1222 
304 8 
1264 
1892 
81-2 
2069 
110 1 
239 9 
129 4 
781 
616 


2684 
1258, 
203 9 
529 7 
230 3 
132 2 
828 6 
2726 
1105 
556 7 
2419 
1165 
1840 
1723 
1138 
247 0 
1212 
1862 
1287 
3209 
133.1 
199 2 
8551 
2178 
1159 
2520 
1363 
823 
649 


+7.1 
•3 7 
•05 


+67 

*0.7 

*03 

•10 

*01 

•02 
*06 
+3 3 
+0.1 
+1L6 
•28 
•58 
•01 

-it 

♦L4 
-13 
♦2 9 


+12 
*06 
+04 
*01 
•02 
•0* 
•05 
•HI 2 
•04 
+0-1 
+01 
11 
•1.7 
•09 
-OJ 


♦5.7 
+a 7 
+32 
+21 
*8.4 
♦3 b 
+3 0 
+12 
•L9 
10 
•04 
•01 

•01 


- Baakhw StJofeTiRd 

- MbiagrdSmsriii 

- Managed GropJi 

_ Managed OeocrtedJi 
_ Property . 

Find lasm 

" CaU>. . . . 

_ UK Eqaily 
" Ml Equy 


Hamn HA1 7CE, 


NEL BHtannJa Axscc Co Ltd - ConU. 
031-5505000 SpiiMMPdta 

Borings CoamiMn 481 

Banpgt Castor 117 6 

ILn *|t Ejw D lorm B5 7 
8tr«N Cwegtp h»*. 1103 

BotscfGerouGr.l* lo) B 
Barlnjapmtmalh . SR 1 
Banag* UK Snob Cm 769 
FidnaitVaSbraOppi 100 4 
FMMtf Amniun . Il>2 
rideUty Amer So Sni 127 2 
Fidel in Anas ... I2Jd 
FldrlilrEproprln . 84 1 

FUrllti Eoiolnc 1006 

FtanyFawtiKim 1065 
FUMtElll AFOIM. . uir 
FriUrlyCUulCHM. 1044 
FMeSlyGrwmaiK 96 7 
F Hl+iily Incomr Pins Bib 

FhM4i Ml Bond. . . 1064 
FurHiyJapan 
ridrniy Japan Sat Cm 
FiMdiJaiMSaSiU- 

Fidtuty air m en 
Fifl+IrtrSE Asm 
F idrl ll* Sere HI 5iti 


- M ini d ri Secnr.ly . 

- 

- fdacagrd Opportunity 


Fired lnKta 
Cadi 

” UKEauir 
~ InuEquiiy 


1161 
1213 
107 5 
1174 
120 3 
1184 
993 
1180 

1140 
114 2 
441 
1221 
1J4 9 
1220 
lDfafl 
1088 


1224 

127 7 
113! 
124 2 
1)30 

124 7 
104 6 
1243 

125 b 
1205 
1044 
!!8b 
142 .: 
1286 
1125 
114 6 


I London Indemnity & Snl. La. Ca Ltd 

_ 10-rfJ The Fortnri Reading 
- U617 1732 

_ Uu Fir> ilk Stop J 1230 1330 


031^6)5494 GMPB+ in Cwt Gath 

- Gam Det it Snap 

- GimnoHEtraStiOepi 

- (hnimliHM i&u 

- Gael more Hong hong 

- Gael IK Fid ML . . 

- GanmrlaeH 

- CdfVKR Panic 6«li 

- ttahniM Aiiuraliai . 
iwiuppia Bot of 81*114 

- IlmOetW Fuiapejr. 

- HMaureSW+iacAWi 

- Hcodmiu Nm HKMir 

- dmnai ha 1 GipoUI 

- H tl w yre Jjpjc 

- Hendnua NcrtA*jfnT 

- HM rW nP+tSnrCre 

■ Kman in 5 pk Sin 
HnqmkmleflMCHl . 

1 OVE SCO Caro Prel 
HlimCOrregSaiCm 


- London Lih 

- 1M Tro-plc Sv Brroc* BS1 M* 
Earn* 

_ Fireo 


_ OicDliL 
Hurd . 
hat* Suck 

" haemal .eaal 

“ EoanyUU . 

- Flerd Intern! ife 

- Proacni JL< 

- DtpOUIUkl 

- MIMUL- 

- IronSuutA- 

- jWerrm .ooaJ 1 A 1 

- Egait«>P< 

- Filed Intrera I Pi 

- PrapuiilP* 

- U50CAIK [PI 

- Mum ip' 

- lndei5catXiPi 

- mtmauoaal IPi 

- Ecalflll 

- Find loirrea 111 

- Pr cgn + ty (11 

- Deposit <U 

- Mind hi 

- Indnrd Sudiiw 
. mteraiiionai lu . 


” London & Mudistcf Assurance (z) 
_ Wiesust Pk. titter EX5 10S 
. LUtFwM 
_ Uiue With ProfttsCu 
_ UadVdh Prof ill Arc 


6920 

♦156 

J» l 


J634 


267 4 


*51 3 

•62 

1651 


LI 4 


1615 

•3 7 

149 2 


160 5 


laao 


I48 6 

•2 0 

129 T 


124) 


uas 

+156 

428 5 


282.5 


3063 


388 9 

+69 

1882 


208 Z 


114 4 1258 

+3 6 

141 5 104 0 


122.2 IB 7 


1547 1629 


1194 125 8 

+2 2 

127 1 1539 


106 9 112 6 



M3511 inUCOriTrKhGmth . 
•• I - iqgEsroGin 

• ■ 1 " iNvrwoGlfrCm 

iWLSOBro oten 

IKVL5C0 Japan Pnl 
n?'-i.?74iT4 WVE5C0 JapS+nCoi 
UC-.-ZIW 1 ^ pwisCOSmAMnlr 
IKVE5C0 S£ Alia GUI 
mvuco uxc.il 
INVUL0 4TpaaWiTt 
nmrMVAnnd+pCigh 
PmMn+IAxbiSreUH 
PrrpllJlInKuM 
Perprtua* Far toil Ui 
Ftrorual lhg> laUR 
Prrpeual tpctune 
PtroNM Japan GrcaHh 
Pnpttul UK Lromth 
PnpnH're.peEnrem 
hmtmad TM Fred 
F lemma Amenta* 
Flemntg Jacanete . 
Flr+iiwg Ununur 
Firming Ormra-. 

FlroMtg Uantrul . 
WarySS+nBraxun 
MgliivGMhm . 
hmySSwimCapiul 
bin 6 5+na Pk Ann. 
ImiSimeSriAan 
DtaitM Coowii dared 
Oran ere Far Caumi 
CrgiinAliti 


75.8 
81 ta 
(87 2 
3241 
88 0 
1254 
IM7 
|4?4 

1044 
108 0 
107 6 

8)4 

126 7 
97 1 
998 
1001 
1007 

aiq 
95 1 
83 2 
118 7 

Si 

10:5 

103 4 
41 + 

125 8 
ItM 3 
110 5 
•96 0 
7)1 
824 

104 7 

126 5 
107 3 
240 
136 0 
in a 

9U.7 
114 6 
U1 l 
9J 1 
905 
101 + 
100 0 

128 6 
47 0 
102 1 
124 3 
968 

,101 o 
81 6 
942 
11D) 
93 3 
5)0 
82 7 
29 f 


1035 
U38 
902 
Up. I 
109) 
944 
son 
105 7 
12J • 
1319 
130 3 
93 S 
105.9 
1121 
117 b. 
1104 

101 a 

422 
114 6 

40 7 
79 fl 
880 
91 B 
110 6 
42 6. 
132.5 
1155 
47 1 
115) 
176 8 
ID 3 
M3 
1)9 5 

102 2 
1051 
10*4 
1U6 O 
MS l 
IDO ) 
87 h 
124 4 
4/ 1 
10)5 
1079 

109 4 
994 

1)2.4 

1098 

Mb) 

101 7 
7o 9 
87 3 

110 2 
1332 

1124 

263 
14.1 2 
US 7 
10 J 9 
1206 
1169 
936 
963 
lOre 9 
1122 

135 4 

102 1 
107 s 
130B 
1019 
1009 

861 

992 

11b 1 

482 
55 H 
87 I 
313 


+2 2 
<4 9 

• 30 
1.) 
•3 9, 
•3 4 
-a 1 
• 1 ; 

•3 9 

14 
•6 7 
+)) 
0 6 
•2 9 
-04 
•3 2 
*3 7 
•3 0 
♦32 

•3 7 

•3 0 
+)« 
♦3 5 
1 7 
•26 
+3 4 
IB 
1 I 
1 3 
«|4 
•I H 

• 3 

15 
14 
Hr 8 
MS 


+3 2 
+5 0 

ISO 
+3 0 


1 ; 
+50 
♦5 7 

19 

•1 5 
*51 
•6 l 
•5 8 
<3 4 
in 
•5 9, 
11 
*6) 
rot) 

*7 6 
13 
•5 7 
17 
<2 5 


•2 3 

lb 

*18 


NEL Pemhuri Ltd 

Union Ctal Oortlog, Starry 


FieiOieCac 
FtoiltlrJKC 
ontniatat Tran Cap 


Frinds Provident 


- HomMtmm Friendly Society 

- 0423 3*7355 SKSStaS?' 


HisuaiuNtNB 
gy+iEmgaqFdl 


Castle Street, Sol h6ury. WnuSP13SH 0722*13366 NFS Greta Cilp.. . 


Lift Findi 
Managed iMIredl- 

SSSSiM... :... 

DrM6B Emily.. . 
Not*Ji Inui . . 
Pacific Bali . 
Ewnpaui . . 


Filed Isterea . 
tadnUnM. . 
Can 

DeoMit. 

Wilt Profit. 

W1U Profit Sir 2 


PtmldaFtafc (Arena 1MM 


McaonSw 16 lloHdalhwon UMnefdn, 

Cub Fd J 271-2 28551 

3063 3213 

262B 276 7 

*023 4235 

202-5 223.2 

195.9 2063 

1560 164 J 
25L9 263 2 
186 6 19b5 

,188b 1986 

264j 278.2, 

2o4J Z7BJ 


. Otchbm Fd.. 

_ Indei Linked Fd_ . 

_ SrodrEa- Fl...„ 

_ North Am Fd...... 

- Far East Fd. 

_ Special Sits Td .1 

. EmLFd I 


Managed iMIiedi 

UK Entity 

Stewardship. .. 
Oreneas Emit*- 

IHrih Ameraai. . 
Radik Basin . 


229 9 
310 9 
234 4 
1885 
1101 
928 
1446 
190 6 
1RJ) 
130 b 
183 0 
124 8 

ffil 

1014 


2720 
354 3 
80.9 
191 
1185 
461 
1359 
1981 
254 9 
147 0 
2S2.B 
1527 
182-5 


TSB UMt'Trtsts 02MW 

ChadtnPU 


waurw..!,.' 

Sedate C a mil le Tendie Hm a nt UT 


BjumSPlOWE. 'KjMSWm BSKGS5S 


758 Amarkbl — ...UU85.157Jbdl67-U 


DoAcoan 

.rSSBrttSnrosh 

DbAcodo 61 

TSB Earooear — .6 

DoAream .-.6 


Igfcgogig^SaSagff SnfaUPFP/Urol 

Sea 23 

|4907 5i!o03*!5 mS&^ P 1,tl ?t 011 

222.59 2%.79hM^mmta||M||ja|d||i 


FSS Enramcomp. 6M15S 1M75M153.44 

OaAecan 6 

TSB SmaUer On . :Ji 

Da hem 6 

TSBGaaetat.., ... ,6 
Do Aaron _6 

fa 


. ■■ iV-*f 




5| 

DnAccroa- 5 

TSB hsooro* 

. Do Acorn 6 

TSDPldfle _. ._„.6 

On Aaron 

TSSMroiatlroul . 
Do Aeon® — ..6: 
TSB Hat Rennes .6 

Da A cobti — 6, 

TSBSkttOap* ... 6 

OaAccM .6 

Endrarmul Inr .. 6! 
Donas* „. . 6, 

TSB High IneroiK ...6 

BaAceron 6, 

TSBMilreront— .6, 

Do Acuna :..6 

T5B5etKUvhmroi-.6 
DaAccam 61 


^ 1&9I iii 

45 74 4627 48.2D K126 152 Ufahtao-SeriaQac , 

^2.00 90.07 15l 91 +*S 852 MrorogealRFd 36841 38853 +1239 

U925* 2573* 2*8*5 >3V> + 96 MeamaFl. 1529.26 501bbl+21.16 


ITliB 172 59 183.61 
17090 70.9^^H 
82.76 82.71 


77 0? 7T «-aL^Hbl^M Storart taW^fc ^LU 




India fjftd Sees Ser 5_^ 

Gld Deposit Sro 8. — 

... ... Nth Anuria far 5 

5853 57.U 60.76ML79b.49 Far Fan Ser 5 -~ 

49.43 SziaUinEjS EwopcSerS 

S2J4 53.01 SbjSUUlCS taurnUnaalSerS. — , 

T.U. Fund H»wb Limited 0200JH SSSfcJ. 5 ' TZi_ 

EBsSKhBSf 


m 




‘i 


UT Moot janwePaH 

-Is? 


Black Hone Ufa Aamrame 

Mpantknia Hse. ChMhron. Kere. 

UN Pita luhsTnn , 

Mappe d InwaFd 1|6785 38752 

i T o mr Fi 


Fd. 


293bl ...... I 

dan 

LU 


US mAmarAGM , FdL.'.t 
Pacific Basin Fd. ..... 
Gronaa Growth Fd... . 

_ Janu Growth Fd. 

UK Growth Fd- 

Conti Ear Gwth Fd.... 
HttiAnw rS.C. A toy.. 
Property Fd. ... 


922.74 MOM 



- Clerical Medial Investments Croup 

- HifiM Plate Brianl BS2 OJH 0272 

- Pn foiniinu Kaslai 

- WHl*-Piaf1ia(fM>— 

- Wkb-Proflti (Sargloi- 

- MlaM. 

7.7 MtaUakeO .... 

Cate _ 

Sprcbil Situ) lorn. 

Mbtatlonal 

0634834000 ClItAFUrdlae. . . 

- SBet- — 

- NwS?Amijica".l.~ 

- Santh Enfl AsU.' "' ' " 

- El tI V t I K .. — . 


+UJ6 
+ZU1 
♦16.91 
*19b9 
+2816, 
-l 49' 

<a, 

15.10, 

♦752 

+587 
1.69! 
1-U 
+7bS 
+OJ32 
+0 78 
+0.06 


164.7 1734 

1645 1732 

jg 

1722 USUI 
131.1 DUO 


162.9 1715 

+0 1 

B82 929 

127b 134.4 

♦19 

14*4 149.9 

17 

1252 13L8 

161.5 1703 

♦3 4 

168 6 177 5 

2)0 5 24*7 

ro.i 

84 7 892 

273 7 2882 

3) 

8S.9 905 

♦1.7 


riudln 

IndaLMed. .. 
Cash. .... 

BrooUL 

With Profit. . .. 
OK President Fads 

Ma i y ped. 

PnM+upl . . 


GT Unit Mvngm LU 
Bill Floor, a DnemhlirSo, EG? 
GT Plan Far East FM. 12144 
GTPLnWrMwdeFnd .13177 
GT Pci Fro East Fd ..3*5 B 
GT Pm WorMwtdt Fd 13891 

General Accident (z) 

uaWtamii-PnifiL! 


FUedi purest 
bidci -Uahed . . 
Cadi Dcnroic _ 
Property- 


- Colnlol Hntul Group 

- Chatham Hark law. KeM ME44YY 

- qeHUaHA si ai Hnsi l 

“ neinakro . .VI.". ’. 

3 Cash. . 

■ fSShbml'. 

Maaagad 


1 INSURANCES 


Ufaf 

dm. , _ 
AMfMHE 


7LB6 7LpM7M9M»g!» AXA Equity & Lena Ufa Akci 


47.25 a&33M5L41 

2& 3 tS SSP 9SSSgjS^m 

tt 1$ ii asEa BSSfa 


90.06 


* ] HS5r|Sr JSK 

“■ SSi 

155.1 

SIS 


Target Tent Hofes LU C12IKBF 
CkartUn Place. Aadwer. HaqqHUit SP10 IRE 

:;7 3*6747 

America Engl* 5 

AnstraUh 5 


eS5loreSiu'.r.'".i 


■> 


Japan AGaroai _ .» 
Pitarence Sure — 3 

UK Coital -5 

World Ira***..—.- 5 

7 WtefdwMe Coital. 3l 


U13.„„ 

-,»jl 1821 
3(8283 -BZbLMt 

~ 6934 6534 1 

1620 162.0 173.4|, 


■■Miia*S2uO 

|Froh*pUd*Sil57M-J 

Pens Property S 2 Id. .J 

HPpmaanooSJU I 

MlL29 PensFarEa>tS2UL J 
+ph-M Pero geroroS ZOl - - j 
tab J.67 Pt*s0erewr.S2tA.- 
B4 $_&) Pros B alan c e !* S 2 Ui. - 
9*283 PeroCa>fcS2u) 

£££ ttflHaffid 


4784 
3S3.0 
147.4 
2718 
3+3-0 
M3 
2717 
, T7 

5348 

1285 


202b 

4515 

183.8 

411.9 
142.1 

181.7 

Si 

ss 

218.7 
4295 


2*5.9 

426.0 

962.9 

134.9 
110 2 
9975 
2152 

ss, 

4335 

149J 

1912 

146.7 

5905 

M89 

4086 

2302 

ffi 

1491 


_ Europe** Pro Fa. 

_ Far Eat Pei F8 


I Britannia Ufa Amram 

- P0BPa37, GnetaS. teafrewddre 

- Lift Fata 

1125 


jssa?® 

15 
♦2.5 
15 
♦5b 
+75 
+05 
+22 
+645 
•325 
♦4.7 
+5.9 

+81 
11 
14. 

+264 
+27 4 


15829 16663 
14658 154 62 
181.77 19154 
16959 172.16 
128.84 13563, 
155.74 140.78! 
155 14 14226 
89.90 94.64 


+552 
-0 04 
+ 0.02 
•0.04 
+5« 
•752 
182 
+954 


CaTO Cap. 

- Cadi lie - .- 

- EoltyCae . _ . . 

EaaHfhie— 

~ Fixed in* Ca 

- Fired tat lor 

- itaxurocaa .- 

* ladee Llah Me. 

- Managed CM . 




215.70 


190*1 20022 




290.65 305.95 


26315 277.00 





-GaUnw Plans 


27*99 2873* 








44553 468 78 

4ft 



231 02 24550 

+1.62 



975 07 60935 

♦25.43 


- Managed In. 

“ Mtr Proilta Fata 

- Managed 1127 08 U3 78 +6 01 

Droostt... -.1154 83 162981 +069 


_ With pigfh Perform ... 
- gRwtCTUgg. ...... 

: 5SfS5SfSS?T?:. 

_ F» Easten Ojqa. 


_ Gwth Pro Seri Mark. 

_ GwtaProSwZ 

_ Fixed Merest. 


1055 

1504 

126.0 

1276 

99.7 

1135 

120.9 

150.4 

147b 

I486 

145.1 


119.1 
111-4 
1992 
1335 
134.4 
in** 

120.1 
127.9 
1984 
1562 
1575 
1535 


0475888000 Co+nblned Ufa Amrance Ca 

U WteatfleU Wiy. Khapton pgan Thames. 

I SmaylCTITPb ,081-5467733 

_ Mangel Fard TCapl. 1326 139.6 +6J| - 

1 1689 +63 - 

1748 +78 - 

234 41 +10.11 - 


12 

12 

+0.1 

+62 

1b 

1.4 

♦55 

1.1 

+03 

•o'i 


arooriao .. _ 

Joan ..... .. 

Japan Smaller Co's.. . 

Europua - _ . 

RacML 

CdnsmUes 

Ike UhIcc 

Pee UX Equity tec. . 
Ft* Fixed lot tec... . . 
Pro bid -Linked Aro 
Pra Cash Deo tec 

Pen Prop Act 

PenlnUrAct. 

PtnAnerscao Are . 
Pt* Japan Act . ... 
Pe* JapSoi Qrt Act 
Pro Ereope+aAct... 
Pros Pjant .. . 

Pen CmwmSBies Act .. 
Pm Bids Soc Ace 
Pen Hod *niA-Piol Act. 
Pro *li-Sure Tracker 


General Portfolio Ufa tan Pic 
Gorral Portfolio Hgow, Harlow, Esso I 
UN Fata 
Portfolio Fd Are... 

Portfolio Ore A_ 

UKlndir. - . 

Far Easton 
Earappan . . 

North Aneeton. 

GIllPhB 

Surfing - 


1145 

|21L2 

1655 

1328 


SS 

"71.0 

b0.B 


1162 
1878 
MS 5 
1958 
1542 
2082 
1878 
1965 
1328 
1660 
1791 
1538 
17L.9 
1165 
19*5 
194.7 
1375 


2420 
3275 
247 J 
1985 
115 9 
47.7 

152.3 
200 7 
1925 
137.5 

142.7 

151.4 
1625 
107 3 

286 4 
3735 
4010 

230.7 
124 6 
1012 

iSi 

268.4 
1548 
2662 
1608 
1922 

17481 
189 7l 


169.2 
1205; 
2222 
1743 
1597 
170.7 
170.7 
1446 
1265 
179.9 
1M3 
149.4 
1615 

122.2 
1976 
2581 
2061 
1622 
2191 
1976 
164.2 

139.6 

174.7 
1885 
1618 
1808 
1223 
M3 g 
1627 
1458 


+5.1 
10 
•68 
+32 
11 
+0 7 
11 

+L9, 

•1.4 

1.1 

Ml 

12 

12 

+7 0 
+12.4 

iy 


+25 

1.5 

12 

1.1 

12 


NFSTNEiGrenCMp 
Master F end ExtnaK. 
EramOlpOEreregl — 
Mill Repot Exempt.. 

Master Field 

Green CNp 12). 
UKMaaagnl . . . . 

Hedi ai PML. 

FarEasttroEaenpi.... 
Gl British Cm Enrol 


- MretstMiittr MinrouISjIrot Plro 

- HPSMaaigtdFal. 11365 14)5 


- miotesTO astern 


1422 

147J 

108 4 

968 

885 

852 

BL4 

906 

44 7 

945 

958 

107.1 

902 


. 17 
1551 
114 6 
1019 
95-1 
897 
857 

95.4 
99.7 

99.4 
1005 
1128 

955 


- Capital Growth Are 


- urns wiui Profits Can 

- Unit Wltn Profits Are 

- FUfeNCn . . . 

- Flexible tee 

- imrotnrot Trust Cap 

- Inrrwiertn Til Act 


110 5 


123 3 

11 

Ml 

•73 

4310 

*10 8 

415 5 

•15 6 

MO- 

•238 

349 4 

IB 

1231 7 

♦37 4 

119 6 


1355 

11 

481.3 

+17* 

782 7 

•288 

788 5 

+25 9 

128*0 

•421 


: M & G Lift and M & G Ptnsiou 

VkaeU Hoad, qmmsfgrd. CM! 1F^ ^ , 0M5J^6266 Bo‘ton l “ 


Baling* ItapdR-foao. 
0)92283456 Da tecum 

lortnyUirgd p folia 
Da team 

GatfnaroMngoTxod 
Do. Auum 

Iheot uo o Bagd P-lalia 
Do Acmes 

moaimiNreinM. 
Do Aaaai 
UarGreo mi* Tract 
Do taw . - 

P|*PM1*I Meg* a-k||o 
Do Aixian 
Case Find. . 

Do Acorn. . . 
Ere*e* CapGseth 
Do.Aem 

InevSiewBi+tAurti 
Da Aceea . . .. 
mtstuumuxwuen 


1422 149 71 


Ideal Insurance Co Ltd 
Moor Green lot. BUnlaTOai B138NG . 021 4494101 
Hanged Fd^V. . . TSlb 127 7 .T7 - 

Peos ken Managed .. J 122.1 12851 . I - 


Sil : 


Xnteelife Assmncc Co LU 
149-151 High RJ. CMMI HU RM66PJ0B1 

Hanged Fad 118.4 154 7 

PenJaaMngdFd . 1 1210 127.4 


Irish Ufa Assurance Co Pic 

Victoria St. Si Abaro. tarts. AUST 


nar? 


Global MrndS* 3. 

Global EqolNS* 3. ., 
Global Fad rot Srr 3 ... 
Global Prop Ser 3 .... 
2575 Global Caros* 3 

- CMil MogdS*4. .... 

- Gkteil ErohySrr* .. 

- Global FxdMSer4 .. 

- Global Proa Ser 4.— . 
Global Crons* 4. 
UilmalSarity. ... 

nan* uwaro IWwnal BaUaced.. . 
040*^28982 unhmai Oofruiy .... 

“ IMnenal UKEnlu.. 
“ UnNerealEreoEally- 
“ Unlrenl N. Am*.. ... 

- Uelrerul Japanese . - 
Uohoreat Padlle ... 

“ Uele Inti Smc SIL — - 

- Dele tml Fed lit... 

- Uehosir 

- Unhnall 


, ... ..___,dSw2_ 

■ Hanged Pro Ser 2 — 
Eqaitr Pro. Series 2 

“ Gilt Edgoi PM- S* £ 
Ftooersy Pro. Ser. 2.. 

Cask tan tat Scries 2.. 
Scarify Man Pros* 3 . 

- Bal Max Pen Ser 3. - 
Oro Mje Pro Ser 3 
UK Equity Pin 5* 3 . 

“ htU Eoeltr Pee S*3. 

* FlodTatPmS*) . 

■ PnaurTy PtnSer 3.... 

- Deposit Pen 5* 3 


4445 

4289 
240.1 
1965 
1115 
1104 
1268 
1134 
1278 
1606 
138 1 
147J 
1086 
1435 

165.4 
117 3 
I48 6 
1226 
iP 5 

95.6 
,142b 
95 0 
982 

633.4 
7392 
6095 
2974 
3066 
1556 
660 4 
1234 

713.4 
843.0 
6095 

297.4 
3066 


467.7 
4515 

232.7 
2068 

117.4 
1162 
1355 

119.4 
1345 
1690 
1460 
1530 
1137 

151.0 
1741 
1235 
1564 

129.0 

l Si 

150.1 
1003) 

103.4 

666.7 
7781 
6416 
3131 
3227 
1638 
6952 

129.9 

780.9 
8874 
6416 

313.1 
3227 


AmerBoadlAre) .. 
Am* Rec BaniArel. 
A-swSantrCoBdiArei 
Airoralaslan Bd (Are) 
Capful he Bond (Are). 
CosroodUi Bond lAol 
DepocH Goad (Act) .. 
Equity Bond tAcx) 
Eqafty Bond Boaas 
Earopeao Band (Are).. 
Ewroeso Dn BMUhtL _ 
Eelre Vld Bd (Axel . 
F+r Eastern Bond lAre). 

Gill Brod (Are) 

Gold Baad (Acte 

Hkjp Yield Bond IAcc>. 
lun Linked ClBOIAa). 
letcrnD Bond lAre) 

I rural lac Bond (Axel 
Japan Bore! (Axel 

ym+aniRt Jama State Co (Are) .. 

S - zxxssis- 

Heronry Band (Are) . 
Small* Co*t Band .. .. 

“ Prelim Feeds 

American Us) 

“ Belldleg Sac lAre). 
Capital Gnwtb lAre). 

“ Deposit lAcD 

European (AcD- -.... 
Ewneron Me lAre) . 

- g«5^.;-:.... - 

Gold (Act)... 

hrin-Letd Gnt UcD-. 
hveruclaoal [AcD ... 

kui Ire: (Are) 

Japan (Are) 

Managed CAreJ . . „ 
PPPFSatAre) - - 

Pacific lAre) 

_ Property [Are) 

HaaWftyUre).. 

UXIocometAcD 

_ Pwreas PsoskeilArel 


1.6 


10*6 1D99 

*46 3 4687. 


309 6 
305 4 
1655 
1371 
90 30 

177 7 

,334 5 
1936 4 
349 5 
2652 
1046 
J 
179J 
Mi 
7720 
2321 
1685 
4986 
1835 
1872 
147 5 
5822 
297 1 
476 3 
1031 

652.4 

2285 
94 30 
374.1 
2680 
108 0 
7325 
560 9 
7680 
1902 
208 9 
218.0 

182.4 
585.9 
6026 
54S0 
218 6 
337 3 

184.4 


320 8; 
1758 
144 1 
94.90 
1867 
351 4 
9729 
367 0 
2786 


1882 
377 7 
8120 
2436 
17M 
5257 
1926 
196 6 
1550 
6114 
3120 
5005 
1083 

685.1 

M06 

9910 

3929 

2815, 

m3 

7692 

5786 

BOBO 

1998 

2195 

2296 

1916 

6153 

6322 

gft 

Wj 

193.7 


-68 
-31 
-2.2 
17 
*25 
17 
11 
♦355 
♦13 4 
+7.1 
+22 
*84 9 
1.9 
+3 4 
-21 
+10 7 
•2b 
-19 
1.2 
15 
— L3 
•16 6 


-53 

16 

Si 

•si 

♦14 

-10 

31? 

1.7 

♦169 

12 

19.2 


- MGM Assurance (z) 

“ MGM HoafL Heroe M., WaRMng 


- iHVEStBNMCnCaitofl 

- Do Axtrew 

- lUppon WarraoL 

- Da Acan 


- NH Ufa Assunim LU 
' EatcrariMHduu.PPrtrovwth 

Elite anrljli . 7(916 

Elite Ewogean . 

- Elite N American 
“ Elite Orient 
■ Elite Global Haro 

Ehto OhanML 
,, EMU Growth 
3 ' Ei nr Income. . . 

American. 

“ Australian 

COi Viagoxfd Hiigd- 

“ Conscience 

, DaorolL 

_ PAW 

Evootii ... 

“ Eetn loooiae Dm 
“ Far Eastern C+Diriii . 

FlsrsJ lewrr« .. . 

” incomr Arenm 
Incomr 0+9 

” hmrpauoul 

Jopaa Smllr Co's .... 

7 Hanged. 

“ taCmiil Property - 
" SagtoorfA HUMad- 

Seealler Companies. . 

~ Special Shs. 

Tokyo. . -. . 

7 Vdfetruir 

7 UKEoolty 

USSaillrCte 

Fens AES Mnpd 

7 Pm Am* lean 

_ Pm Australian . . 

Pros ecu Vaaguanl.. 

_ Pern Cmsdencr . 

Pens Deposit 

gtajtaHy- - ■- 
Peso Eurooem 


952 

100 2 

•3 4 



• 38 

039 

Ml 

•3 3 


106 6 

•40 



frl 4 

112 8 

116 1 



969 

to 


139 2 

•65 


852 

*40 

117 5 

123 7 

•5 8 

Bib 

IK 9 





953 

100.) 

*4 : 

UB3 

145 8 

•69 

124 4 

1304 

11 


ISO 2 


95 H 

100 8 

1 7 


111 2 

18 

107 7 

1134 

16 

1188 

1251 

17 

108 6 



157 8 

1661 

465 

704 









73 

77 

15 


Z LauHBhlre & Yoritshlra Ann Society 

- Hcrogau Haft, Hoognp RtL itoUierbin 

- Capital Srw. TT247 % 253 02 

Balanced PonfoUD. ...Jlb324 16657 


110 26 11251 
166.93 170 34 
60.09 6325 


Managed 
list. Managed. 
FraoillagUM. . 


7 Co mm end al Union Graup 


FldeUly 7. 

N.M foehschlld 


Templeton Unit Tnwt Managen LU U 2 W>F E«irtyS* 2 . 

Alhofl Cmtrot. Edbanrib EH3 BHA 011228 3932 gSttlepAoi iA-. 

Global GraeKhAcc . bU*63 1MJ2 144 
Global Growth 61c .-*.52*2 H*S i5^l£3 

taow Nilearedacc — 6U26.C $26.98 U5»jU 

Giosal Hxlawtalac . 601461 11466 122UJ 

VMTeiAre W-87 0S.r 


VaJoeTsihc. 


17L73 72,65 77.T 


Abbey Ufa Assurance Co LU 

M Mdtaant Road, ~ 

Prop Ser. 1 

fiffiis:-:! i4tt9 

1160.9 

SM 

1652 


7 Brituml* Ufa LU 

- 190 West Geor»e St, Glasgow G2ZPA. .041-3326462 

- EwHtProAcc. _... 4520 4850 

- BoHdaegSocPao Acc— 4260 4570 

- Americas Pro Are. 4050 4320 

- Eoropen Pro Are 2590 27.80 

‘ 33 DO BM 

2850 30.60 


1-10 

1.60 

150 

150 



Resent Managed. . 
Vm*e Managed . 

UK Eqafty 

fnUEaalty 


mutt warn 


Managed Pro Are I 

For CCL tact see Crotaiy LHa Roca Camoaoy Lid 


5* 4- 

(+U4|4bb Nta.’tar 4?7 ~-T ~ 

M57lab6 FltaldL5*.4 

^ lodandhw. 5* 4 

A— (PM S*. 4 

Japan Ser 4 


" Cauda Ufa Group 

_ HsUrenmJBlb J 


Ttiomton Unit Managers LU (1200IF 
33Ca>*kUshSq . LoadOdWlllOOH 071-4937262 High 
Dari tag 071-W3 8M5 
aaserieaeSatarCBi— Sf" 


• 8 


E*operoOm 5 

(Acctasl UnfU) S' 

F* Eanero Oosa - 5 
UcoanUnKM.: ...S 

GlR A Fixed lot 5 

(tamlhM 5 

Cola Arid Hwoatas S 

Warn Uriul b 

JhNdTM 5; 

Uam Uom) ... .5 

LttUeDtmm SI 

lltteelMI 

Ortemxl locoar- 

uream Units) ....5 
rx£j« ' ihJwii -7s 

UKSWCMo 9 

lAcronsIMU).- .9 

UK Sod* CM * 

(tecum UnUD ._ . S 


Crop 0 51-67 5L67 51 .671+001 1 MOO 

Aecaro units — Dff9J7- »J7 -59j7|*ffE|i6flO BHEtaiiri 1 ; 1 -- 


RH:KM8~: «s isr ~»” 


D07b8 18768 U4b9 |+HUGM 

hj.9.2.9 HD 19 U75|bMHH 


(+2581054 


8ft 


h!S* AST 




_ hat Ser . 4. 

- CdMOdjanS* 4 

Arias Promt 


sas ijSaj” 1 - ^=- ;; 

143 HU2 - Fined SWL. 

J2 *152 
53-84 315* 3SJ2 +132 
4753 .4753 50.48 HL*7 199 
4856 4856 5L79 MJZ 0.99 
3172 31 72ri 3323ifl7| 4.70 




, , K 


Life HiBinrc Ltd 

SJSKoSSw Sta» Tig W 

. ESi£Bfete:.a&S SS 

For nobertate T« Mo»* •*+ NrtAdlo Tn Mogn 
United Chariths UoK Trarts CMOOW 
i^cS^^^Sdb 146°^^ 

WiMriey UnH -fat btugrot LU OOWIF 

±^&“TS ' f .jft 

asBBBasiGSWW™ 

■eWBtrrJ 

WWtttBf^ OnHTstjjt«at AEGON Ufa Aatrame Ca (UK) Ud 

UHroteUMiUtaw^er 



CA Growth 
□ty Resent 






Psf'ISlsfilss Ktar: 

OTHER UK UNIT TRUSTS 

SSiSiffAStf's.al _!.* 

OM. H, ■< Fla. iTGhnliir Mlm« . 

BHBT' 


tji'jlmiiKiwitf 

Ctatrinca/CtorliUautt tlBOOlF 






TSL 

_-.IM-._- . 

- C A General 

rr-HeSpSteFi.. 

T Smaller Cos - 

T terser GUFd 

rOraGUFd , 

TF* Eari GUFd....' 
rWofda BdFd 


“ UK Erolly- - 

” IrolEtatf 

: fetes.“ “L4S-S 

7 tap ex LH Gill. 

Stare Grow th 

7 BoKolpg Society Fl-.., 


7 Consolidated Ufa Assurance Ca LU 
_ PtaOdha IU, Rktaiuiiri Surey TW9 150 081-4 

_ Eqotty... TTSi 10+4 +6 

tattrarolonai J 101.0 IQ65I +4. 



PaiUKEtaty . 
PanFarCasiini. . 

ProEwopeaa. 

Pro North Anreriao. 
Pro Gils Pka 

Pen Staling 

PwiPrsparty 

Pa* Managed. — 

Pen kit Uanagoa. 

Pen Fraeallagami. . - 

P«NJH%!tadilld7. 
PHFareigaACetaMxi- 
teSlreaiMry - 
ProCSFfUo>HkipS*2 

Pro UaU-Sartas 1 

Pan Baring 

ProGlodaTphred Ite- 


5385 

5)85 

•1*9 







1605 

169.(1 





1592 

167 7 

+3 9 

176-8 

1862 













+4 4 

Z4ob 

154.4 

14 

1515 






1281 

135.0 

*50 

123.4 



114.7 


+4 7 

945 






91 9 



10*6 

1081 

•4.3 

408 8 

430 4 1 

•13.1 

199.6 






182 0 

1916 

+10 







3030 

319.1 

+73 

2555 

2691 

+46 

in o 


+2.4 




1611 

169.7 

+60 




1335 

140. b 

♦37 





10*3 






960 


1032 

1087 

*43 


7 Laorentiafl Ufa |de 

- Banw«dtf.GlltaCfll*GL47R2 

- Liter 


- UKEroityAre 
— Special SMnUoro Are.. 

■ Morin AiMrion Air.. 

“ Pacific BaUrAre . 

■ Fired lolemt Are . 

- Property Are 

- Demit Are . 

“ Managed Are . 

- Mi Emity are _ .. 

Borers Gwu Fa Are 

EardpeaeiAre.. 
PmUroFro* 
0709-829191 Pots- UK EtaduAcc. - 
immiTX Pens. Spec Sits. Act 
_ Pm NtaOnricaaAa 

- Pm Pacific Basin Xre 
_ Pm Fiacdln. Are. . 
_ Pro* PnaimjAre . 

Pm DrooMAre 
Pros Managed Are... . 
Pm. Inti Etacy Are 
Pam. Eunpeaa Are-. . 
0452371371 ta.8UMUH*&cte. 


2339 
94J 
,1«W< 
3193 
J338 9 
202 1 
192 7 
247 l 
98 1 
147 7 
106.4 

,274 0 
855 
2384 
375 4 
*11 
2524 
2654 
320.7 
101 2 
UL1 
984 


2463 

995, 

208.4 
3362 
3568 
2128 

202.4 
260 2 
1035 

Ull 
114 7 

2885 
898 
2510 
395 7 
472-8 
266J 
277 J 
537 6 
106 6 
1170 
103 7 


"P-** 31 ES&KSSN 

Pm Income Are . ... 
PtnliNmUIPnal.. 
Pins Jasan Smllr Cos . 
Pm Managed 


*75 

14 

+22 

♦42 

14 

11 

n 

+22 

+103 

♦lb 

15 
+66 
<06 

1.1 

15 

♦IB 

+27 

II 


Pern S' pore 8 MUay . 
Pens Snulte Cos 
Pm Spec Sits . - 
Pros Tokyo . . . 
Pros Universal Mitgd... 
Pros UK Equh 
tan U5 Star 


102.7 
207.4 
114 2 
1815 
438J 
1219 

IV 1272 5 

Hr Cot. . 1 1684 


963 

926 

846 

1117 

91 2 

91b 

943 

3212 

3318 

367 4 

1075 

311 I 

1145 

423.7 

951 

190 8 

444 3 

580 9 

3604 

2382 

3201 

,549 4 

5718 

1U5 

172.0 

2395 

U69 

4644 

1110 

4768 

1251 


4829 
2508 
114.6 
2514 
7305 

ST 
2220 
*640 
1952 
1606 
411.8 
1520 8 16008 
384.4 404 6 


964 
1D1 3 
47 4 
89 0, 
117 5 
961 
96.4 
992 
3381 
370 J 
5472 

115 1 
3274 

1205 
446 0 
1001 
200 B 
467 6 
6114 
379 8 
2507 
336 9 
5788 
3905 
117 3 
1810 
2731 
1230 
480.8 

116 8 
5018 
1316 

&s 

SOBS 

2640 

1206 
Z646 
768 7 
3127 
235 6 
488 4 
310.7 
1690 
433 4 


1081 
2183 
1202 
190 8 
461 3 
1285 
2868 
177 2 


0705827731 
*3 4 1 

:iv 

+2 L 
+2 4 
♦2 ■ 

•3 0 
•32 
*49 
•6) 

♦14 7 
*24 

*3 4 

•its 

12 

♦23 
10 


+35 

1.4 

i 

+b 

+24 

+60 

•51 

1 


+0 1 

'?1 
•4 9 
•26 
♦65 
+28 
+48 
♦414 
IS 

•15 
« 7 
•46 
♦57 
+35 
+12 2 
+L7. 


6 7J 


Prices: Life Series 4 Are. Pmtaa Series C Are San 17 


- Mange* So 3 Are . . 

- Property Set 3 Are .. 

- American Ser 3 Act ... 

- HIPS YlfldS*) Are 

- CjlLldyScr 3 Are. - 

- SetahtaSriJArel 

- UK Equity Are. 

- Japan Are. 

- I Hex LM GITl Are _ . 

- Henderson Are 

- Penseuai Are. 

- Gretas S* 3 are. ... . 

. Acs he Growth. 


- Far 


- HaoMibUgw 

- FVro Praprrtj ter — . 

- Pros Glli-Eopr Are.. . 

- tan Inter Lb* Acc , 

- Pm Hon* Kht Are 

- Pm UK Equity Are 

- Pros hrtrrttUkmd Are... 


- taprtta Pens Are 

- WdafwkbAcc. 

route, 


403 7 
482-3 
2863 
6004 
3663 
378 0 
266 9 
3432 
1344 
1502 

130.9 
209.4 
485.1 
10* 4 

109.9 
122 B 


2095 
1569 
207 5 
3728 
333.7 
I860 
283 7 
2717 


- Life Fxxds 

- Growth 

- Managed 

- F bird lot erro. 

- Seem Capital . . 

- Emrtty. 


AtslcorazlDiil GENEBAU SfiA 
U7Fmh*di5Ll8lWtaEC3U5DY ,0718880733 ™“ 
taaro G roeHUUKCunlw 5 147.9| 10.*T - H". 


Husmos Cxnadua.... 

H taw E isiqta . 

Hind wos Eoropemt— 
HambrasKIghkicoRie- 
Htami+aGF>EriL- 
HambrasNaAaienca 
Ham Scaarinauis . 
Hum Smaller Cos 
Gann hul Hanged 
GaowxD let Hgd Pm 
G eaci all Cadi - - 


1294 
1234 
141.2 
1398 

1295 
175 2 
1357 
129 B 
*56 0 
207.9 
175 9 


1368 

1299 

148b 

1262 

136.4 

184.4 
1425 
1366 
*80-0 
218.0 
185.2 


+12 
♦23 6 
♦3 b 
+13.7 


♦Si 


269 4 
9768 
270.3 


taa HriiS* 1 Are. 368.1 
7m Mm 5* 3 Are .—1368.1 
temtaytantaalUtelUKl 


424.9 

507.7 
301b 
6)20 
385 6 
3895 
2BL0 
361 3 
141 5 
158.1 

u&a 

220.4 
510b 
1094 

115.7 
1293 

1371 

236.4 
2203 
1652 
2182 
392 4 
3515 
1468 
2986, 
2B60 

Co Ltd 

4395 

3316 

34611 

279* 

1028 

2845 


+64 

♦36 

+i3 

1.1 

+4b 

+68 

+20 

1.4 

+7.1 

14 

+7.7 

+38 

+2.4 

•13 

II 

ii 
1 2 
«l I 

•67 

+4.9 

1b 

il 


15 

10 

♦21 

1.1 


N & P Ufa Assurance LU 
PrprirelAl Hre Bradford BD1 1NL 
Ufr Managed Fd |U2J 1181 

Pmicn MnoogTO Fd .M09 5 IIS 2 

Lite DrouH Fd. .. |U7.i 123 2 

Pml so Deposit Fd. J126 7 133.41 

National Mutual Ufa 


0274 7)7086 


Z Manchester Unity Aanraflcc 

I 0MM TO 1 Ttehter, M«y PVHHCHX. SG5 20W 0462*22422 

- Fixed Interest .. J 120 4 1268 +4.4 - SEpSI ,11(197 178 71 I - 

- Money (1292 1361 12 - uke 5» ..- . If “ ? " -l 

" Jlw ? - mi1 rto1 - iJSsIm:. .. . 

~ PmdntaUfaT sa a^m i d te roi Ftetd lotertst 

- Unity 

- Fixed tacmtsL . 

- Morey 

- Managed- ... - 



' 1 ndn Linked . 

OagoriL . . 
- with Prof Its IB) 


1766 
1)0 8 
17D6 
118 9 
1539 
177.5 
145 3 


1859 
137 7 
1796 
1248 
162.0 
1869 
153.0 


973 
4752 
90 i 

6418 
99 l 
501 9 
121 J 


1218 
270.9 
3922 
87 1 


1024 
500 2 
9* 8 
675 6 

10* J 
528 3 
1277 
S2D5 
1282 
2944 
412.8 
9L7 


+34 9 

1b 
-3 9 
-02 
1b 

♦145 
+33 0 
HJ 


" sfSSlrJltoSrooaB. Eamrtriec 1X38 336101 Provlitart Iitstitution 

- SSSffcri^iT®^ )3«f iSsf 6 - «>6roca»ta.E t .ioB».EgP3NH_ 

- Managed S* 3. . - 973 102* +1.0 ' “ — 

- Praparty 5*182 ...|«753 500 2| 15 

- PivuuttSci'3 

- EwttiSerL&Z 

I Gte l BtaMLr'i&2 

- Gih Edged S* 3 . 

- DesKiui 5*162. 

- DraosNSarJ 

- londuitat 5* 1. . . 
anwreitemlSer 162 
InurorolPNlScrJ .. 


Z wShtedfll 


I Carablll In saunc i PLC 
- 57 Ladynead, Golldfbid 
I S&Sm*Fd sid iaTiliffl.o 




. Hma p ednre .. _ 

_ Gui-Eogrore 

_ Pnwerrj Are_ . . 

_ High YlHe Are. 

_ Unroy Hkt Are ... 

, IpU Ednity Are 

_ Nta America Are - 
_ temtaiTHdcxtUta 
_ UfaFaodi 

zBSSS 

RSKtr:--. 

____ PeroGIR-Sre 

0202752000 Peas DwasH. 


2072 218 1 

405 

10b 1 1959 

•Ll 

ZZ8.0 MOO 


2745 289.0 

43 

1775 1868 

11 

189.7 199.7 

♦35 

121b 1282 

+15 


_ MaagcalMi 

Z P ropwtytalv. 

_ Do teems. 

_ Emrtty 1*6 . 

- Si-EoaStoii 

- Da. Xcqmi _ 

Caarantoca laN. 

Do. Acmn 

_ uneroaupoai tad.. '. - 


*28b 450.41 


311 9 
477.9 
530.5 
507 4 
3652 
5609 
290 1 
4610 
220 5 
3414 
345.7 
5*2.0 
1607 
2518 
I4L8 1495 
15).9 162 0 

12b 4 1331 

149.7 157 6 

1*2.9 1715 

120.4 127 -3 

1475 1555 


frown Flmnclil M m a i itnt LU 
Down Hit, WPklag GB21 1XW 0483715003 

UftPoTOs 

97 4 
5795 
1756 


G retrain Unit Assurance LU 

2-6 Prion Bf Wam Rd. BMnieneuU 

S SSro uifin” |5J9J 5683 1 
Kafsngat Pension HI -1113 7 11981 

'xy+!?fi n . ... (04 0 »6Z 7 1 | - Legal & G; 


- Swim Bond 


742.0 

SG Ii 

5056 

588.5 

225.4 


8337 

717b 

5495 

5322 

6195 

237J 


Pension II. I6Z7.4 661.1 1 


eral 


krtrrra Acc 

- Hwltaca+orAtt. _ 

- laud. Are _ - 

- let . Tran Are_ . , 

- JJoaxeseAre- J 

- Uaoaged Are. 

• Malay Act 

: 

- Antacan. ... 

- BaUdtap irefaty 

- SWU- 

- EtaOOHD , 

- Flxadlalerost— 1 

- taurootlota.-. 

- hnasliant TresL. 

- JaoadM ... 

MHugu .... 

: Bur 


- Greed ta wlawFntaU) 

- Amrricu 

' E4P4> -- 

- Eantaun. 

- FfxadlotcresL....... 

♦ lauraauanal — . 

- (fitsutedi Tibl.... 


36L4 
5167 
wao 
434 7 
277.7 
2324 
dt) 
1098 
181.9 
6631 
2485 
3305 
09 
7.7 
166b 
4366 
33*9 
178b 


- OttrFHkU 

- Brawls Equity 

- Crow* BrttlorA. 

- H*fugt. 

- PECOnmt- 


1180 
727 0 

St*’ 

2778 
1801 
6262 
4512 
190 3 


:v«i 

... 2730 
. . 3663 


+1.9 

+UU. 

+45; 

•iS;? 

+67 

1b 

+2.9 

+60 

1J 


+22 

12 

♦14.4 

17 
-22 

18 
+64) 
+2.6 
+72 
11 


*24 

tUh 

•60 

-2* 

+4.D 

P 

+10.1 

12 


1023 

610.0 

18*8 

3220 

5273 

380.4 
54381 
1875 
4575 

rmj 

244b 

U55 

m 

?61 * 

369.9 

1964 

2712 

177.4 

4595 

3325 

187.9 

122.2 

414.0 

Tnrst 

2875 

433 

4675. 

1972 


5775 +UJ 

10951 

209b +4.5 

3BS.7 +46 


Growth & S*c. Ufa Asm. Sot. LU 
Mill bM Rri. Haywjitls HUiJN Smax 044*413307 
Flextalr Finance. ..T [ +189n - 

LnftaiiScB I 87 04 I - ..I - 

LandtunkSeoAcc.... «6 

G.15.SoP*rPd. ..I Z2909B llwU - 

Goanffan Royal Exchange 
Royal Exdttat. EC3 
GairMxa Aklxroeea 


urotJ 


2 Mootafiara Road. HovClBHSISC 
. British OpnACCnro. -1123 7 1305 

^ Bids Snc Lkd Arerrn. .171.8 180.9 


Casa Aaron. . 
EanHyAanm 
EidOMriiAreum. 

Far Eaten Aaron 

Fixed Arem ......... 


05 

08 


Prop*iy Bands.... 
CtadfsIMh-PRslgm . 
CteKro eno-Pfts Stum 
GhaCes Managed — 
Coolers EonIlT ... 
ftwdrodtnmbre-te - - 

F«an US Pfn Serin . 

frardoin Muaord. . 


OttLtaked 

Managed Muni -. 
Do.Aremn ... . 
EqtatyiMiui . . 

Da. Acoro — 

Flitd hdeiCK Aec- 

Imeruiiaul Are 

Hlh American Are. 

PadfurAcc 

Ehropaon Are - — 
PropmyAre- .. . 
tadte-UaMAce 
ttorii 
[ta 


651.1 
116 
130 7 
1538 
1561 

hV 

910 

855 

Ltd 


,493 1 
669 0 
474 9 
439 8 
174b 
20L9 
86b 

mb 

16)7 

U7.9 

Ltd 


678.2 

lib 
137 6 
1618 
1645 

110.9 

117.2 
95 8. 
900 

336b, 

483.8 

5190 

7045 

M49 

4630 

1838 

21*5 

41.1 

222.7 

1724 

2715 

4280 


071-283 7101 lourrsnUonai Aaron. .. 

hUxagrd Accnrs 

Hih Amaricax teevt*. 

11 
1 1 
1J 
+7.7 


264.7 
8295 
1590 
22L4 
491.9 

154.4 
3907 

596.8 
187.1 

300.4 
114 8 


- Kiaairoad, Srorev, KT2D6TH 

- Ex BtagTare Lnhd- T16T.2 


+13.7, 

& 

11.9 

♦7.1 

♦13.4 

+4.6 

+2.1 

*4.1 


8HimteadStrtai..J 


Catory Ufa Assontact Company Ltd SraSSState 

7458gMl(MClHl > W126SD 061-7407070 AdronUnroi From. 

““ ■- 210.6 

®3 

I* 

Z769 
214.8 


♦ Engle star Ufa Anoruu Go LM 

Bath Bout OriUriraes CL537L0 0012221311 

Star Fatal- -JIM 3 120 00( 1I0| 

BtaeOWpFmd. 1875 197b ~~ 

1801 
1478 
1194 
1154 
110.0 
1251 
1170 
1047 
122.4 


IgSttiSkxrl 


.... -Fixed * Fd.... 

UK fapluFunf..- 

ssaJsToiiFd-. 

Empiii Fate- . . . 
North Aawlcai fd.._. 
OritaUI tops Fmd. .... 

Jamfril 

Wn Profits. .. 

BrtsudA West Ule FP-- 


8 
8010 

72 

190 


I89b 
155 6. 
123.7 
1215 
1L58| 
1317 
1232 
1103 
128.9 
1245 
1511 

128 3 

84.40 

11*8 

1148 


+8.70 

*3i0 

S3I 

ti 

1.90 

*540 


150 

150 

110 


Pm Managed liitul (3978 

Pm Managed Ait; ...|5Z75 

Ptm. Equriylnltiil.. IjlJ 
Peru EsrlljAre ...17562 7960 

Hearts sf Bail Insa ranee Graup 

Htoris ol tak Han*. 9 telaedii Bd IIM. 

Lrietur LEI 6TH 
MHUhFroris 
Property. . - .... ISO Z 

Managed. 

Tax Ertraol . .. 

Haas Mlaid ....... 

Row Proper ty tote* 


14.9 

♦19.7 

♦270 

+35.8 


Da.Acnm..... 

- ExiauCAflildlL 

- Da Accmn 

Exempt Eqty. taH 

- Do. teami 

- Exempt Ehra lidL ..— 

■ Op. Acorn. 

- Eroropl Fro Exm> MI-. 

- Do. Acute- .... 

- ExMM FlUd InH 

- Do. Arenm. 

- Ea.bidMLih.Gm..— 

- op. teem. 

- EnmplIMl.IrlUAl 

- to Accmn. 

- EatamMpgd.lph.-... 

- EtapIN.Anwr.iilL.. 

- Do Acorn 

- Ermayt Pnqc teH. 

- to Aeon 

8s. DqMUiK. 

Do Aaron. 

I ada Find lift. 



DU3W0 “ mSgmiii::, 

I . Da. Arena 


2UL6 

297.0 

489.7 

835.7 


194.0 

m 

128.1 

--13 

1.7 


278.7 
8729 
167 4 
2331 
5178 
162b 

419.7 
6304 
1975 

Si 


176 1 
230.2 
31*7 
5155 

879.7 


204J 
2115 
2685. 
49)8 
B14 2 
134.9 
190 0 
199.7 


_ I ado Lk. GIN Lite — 
. U>. team 

_ ManMNdSw*-. . 

: fa K:: 

GIRBIPMS** 

GnanmecdS*2. ... 

_ 10115*2 - 

_ lnd-LlohtriS«2 


- Mffthut lureston Assurance Co LU 

- Pin of the Ml Gram 


- ... f* an qqprfund ntfaeiMilmi Tar oral soon 

SI SSSSiKl j *L4 

MIIIKFd.. 

0273^24000 Ml UK Eqaily. 

♦lb 


_ UPUfM.. .. 

UK Email r 
_ DvmeatEi 
_ Americas 
_ FarEate. 


_ Find Mb . 

. tadrocdGin. 

_ Draoril ... 

_ NPlPmlaet. 
_ Manta Fund 


3805' 
482 1 
354 3 
3075 
340 6 
2025 
316 b 
176 7 
209 4 
119J 


361.2 
457 9 
336 * 

292.1 
323 5 
192 1 
300.7 
167 B 
198 9 
1UJ 
UriteS 
528 5 
624.9 
57tLt 
387 8 
554 7 
244 9 
373 6 
1819 
288 0 
at Ud 
1038 0 1056 51 


5564 
657 8 
6089 
408.3, 
583 9 1 
257 8 
3935 
191 5 
30)2 


0714234200 
+91 
+17 0 
19 
♦ii 

♦14 

16 

HO 

*20 

11 

11 


♦15 5, 
♦24 1 
11 
•66 
IB 
15 
11 
*11 


Prices Septasnoer 1 NntderitagOctpOerl 

I Harwich Union Asset Mamgesnent LU 

- PO Box 140. Harwich HR3 IPP 0603622200 

- NUAtaFxnds 

- Moaned Fund 

- Stad Mat* IMgd Fret. . 

- Eqaily Fond 

- letenmleraJ Front ... 

- Esnncaa Frori. . . 

- North Aasarkan rand. 

PaetecFind . 

Property Fond 

Fined InUiost Fund 
index Hokes) Sic Frota 




9811 103*8 

105.4 1982 

Z3S.0 247.4 

*77.9 
4582 
287.9 

ss 

129b 

Stf 


4824 

239.9 

3811 

109.1 

1516 

141.8 

Ul.B 


H4 

+*z 

17 
+11 
*50 
•75 
+lb 
1.1 
+13 

II 

ii 

+155 

+255 

+3.6 

IS 

♦3 

1. 

2* 

1.6 

15 

1.2 

*48 

♦Si 

U 

18 



- For cnMncu where only one price ajrpUeineUwhldpric* , 

SSmta cheap mi. “"HSlFrod 


dioMihne. • Crihroorged xr 2 

33P/IW* Mill ath* Unite Inc VAT. 


1.1 

11 

+0.1 

a 

12 

+25 


- Mt+my LH« t 

- 33 KI« Wiui an 9 

- PorsfoiVs- . . 

- MtaiTOIroiil-- . 

- UK Earity 

: |M«*I CMP . 

UKSl&r'Cte' 


- P aancB ishL 

- Fired Snuraa 7V “ , 


Assurance Co LU 


: 8 SSS 


6)4 

456 

562 

615 

55.1 
39b 
365 

¥ 
bit 
818 
67 5 

72.2 
7*2 


667 

47.9 
590 
67 8 

57.9 
414 
384 
602 
31.2 

68.4 

54J 

710 

73.9 

75.9 


1.00 
♦130, 
+2 SO 
+250 
110 
♦1( • 
1J 
150 
1J0, 
+1.70 
+150 
•150 


Eqrier Fond 

tauruitaral Frori 

PropertyFroid 

Find InttrcM Find..... 

bdai Linked 5ecF 

- DrpoMFiutd . 


74) 

782 

+1.1 

74 1 

780 

+12 





67 0 














668 

704 



676 


765 

806 


83.4 

878 






710 





8*9 

894 




19 

933 

982 

1047.0 

11022 



23954 






472 4 


503.3 










SPCtaoiOra. 

: Nidfand Life Umltixt 

- ItfiwItafbc^toPHpmtalRd. Soolhin^ 0*0703 229929 


_ Norwich Union Uf> Imaranra Sac. 

- Saner Street. Norwich NR1 3NG 0603622200 

— UTOtlied Ufa 

125 61 132 22 
10158 10668 
10*60 uan 
92.90 97.79 

89 61 9413 

10524 110.78 
H358 87.90 

84 07 88 ‘ 

120.68 177 ( 


Z wen Prcflts Fd .. . 

: SSS8SS£ « ; 


ten . 

_ SceanFd. 

- UKEawiyFa 

- Isuninlroal Fd— ... 

: R SCS'tf:./: 


_ Pros BxIbcmL— .— . 

- Pm Daftnstae . 

- taoSxerot.— 

- PMUKEmdlF- 

- PwbWfdMlaul 

- tauMdOBMuW... 

_ Pan FUnfhsuraL 


64.9 

67.1 
67b 
725 

55.1 

68.7 
Mb 
1075 

117.0 

MJ 

109.7 

116.0 


684 
70.7 
714 
762 
581 
70.4 
67 8 

112.7 

1232 

123b 

1135 

129.7 

1115 

m 


+18 

+11 

Ii 

*29 

19 

11 

II 

«.7 

11 

•18 


♦1.7 

19 


(ntenuUsnafFl. 

EnroneroiFd. 

North xroerixanFd.- 

PpeHIc Fd ... 

grot* Fd 

Fixed MlFl . . .. 

Ml Bond Fd 

BmxHFd. . . 

Uefioed P u n tans 
WHh Profits Fd. 


- MlMpad Fd.-.. . 

- UKErpH+Fd . 

- huroniiroialFtf. . . 

- OopearFg. 

- North AnericaaFtL 

- PxdfleFd- 


“ Flied lot Fd .... 

- IrtlfioadFa . .... 

- BMg Sac O^iFd 


- rmitatefir t urot i intro nn- 


- Liberty Lift Asran Go LU 

: B 

- Mill aged 

- EauKf- 

BipeChta 

- Special Sits. 

- fesunuBtanoL — ..... 

- Erooorof Frois. . . . 

- American 


Prepexty Pronlnd 

Protslna Managed . ■ 

P P. Managed— 

App Manga) 


Pacific. 

- Fta^fcu.7."' 

- ladrxed Unhid Sea.. . 


4200 
59.87 
39 88 
57.55 
3*50 
47 bB 
,14 49 
25.97 


3263 

m 


44.22 

4197 

3883 

60.98 

542 

ss 

2754 

45.D9 

ftS 

1617 
B 61 


- NEL Britannia Aam Co L* 

Milton Owl DerUng. 

C apttTO Growth-. 

061-4408210 C4aGwSs*8— 


+253 

•1.95 

+4b6! 

+152 1 

+551 




fr75 0 Sf7« 0D77 

1S3 « 

1152 10 


Mtaid Frori. 

OnttatarSiiin Frow.. 

MmOhI Fppd— 
Pfoperty Frori .... 

„ DapnuiFpod. 

'i NnwKh UeUti Sw 


1ZZ.J9 

125 7$ U026 

17*67 18L76 
167 65 116 47 
17852 187.91 
16012 16855 
145.07 15* 70 
177 43 186 77 

164^ 

mm 

16*86 171.4) 


4440 
650 7. 

178-2 

27B9, 



_ Jtrtteltarittaanf Ptan 
" With Prof Hi FroxJ 


4215 
6182 
161.7 
2680 
4172 

U81 1980 

2912 366.5 

1009^ 
as at Sen 15 


103 
+1 Sf 
+24S 
+180, 
+ 2.12 
+143, 
+151 

+158 

102 

105 
•2.94 
+4 08 

♦*99, 

♦352 

+2.74 

♦214 

103 
126 
•250 

104 

17 

1b 

•67 

14 

-04 

-*S 

*05 


1ZB.M 13546 103 

EHSSStfa 1 !■» W25 +L7S 

Ml BariFgiri. .. . . 130.42 1)729 *202 


Sutm+m 

MfifiSI 
sssjaras 

HrpiCRiWxtaHari 


- UKiffllP«|j0M MM89«mtot Ltd 

: SSJp35ta3!S " BlS '“ 1 «««0335 

I BptariBfMAMgadFd -1316 91 321971+10541 - 

- Drowth lAuagnd Fd . .J103.1U fflu o 9*1 I 

_ StaitlMl Hhxagpd Fd. 11 0590 10726 1 179 - 

- Prion as it Sen 17 

■ Continued on next page 


















20 


FINANCIAL TIMES WEEKEND SEPftMBhK IV/StUM fcMBBR. 2Q 1992 


pv ■■ AU AABn Cl IMnC • Currant Unit Trust prices are available on FT Cityline. Calls c ^ r jp od a iT reS -J*^ 

FT MANAGED FUNDS SERVICE and 46o/mlnute at an omer rimes. To Pfrlat" a »wa Un.t Tma Codo Booklet ring <07» SBMia. 


otter + gr rMt 


ESS 


Prick 


Otter * Dr ¥h« 


Of hr ♦ Of VMM 


Purl Assurance (Unit Fundi) Ltd 
jjncfc Wood. Piutbronaoh PE2 6FY , 07JJ. 
ProomyCHu iGronl |U5> 142.4 


Praoraty Act (Gnml 
Equrtr iGnm) 
Managed iGraiU 
Prowt* Acc. i mi . 
EraOar'JMt) 


HanogcdUletl _ 

CxufXHrc Managed 

Hiuraxtlgnil Uw.1 .. 
Gill & Find Mont 
UrnFoL 

Mica Farad tun . . 
Ulsaf Ftad'Ocxi 


Pori 


Rr Uu tSratra L) . 

Rn Mon C&erlei 2> 

fetCa* 

Pm lUieri Fd iCrol . 
PmM.od FdUkxJ . 
Pen SUg FS 'Cool.. . 
PnaSUlFdUcel . 



257 8 

BSbb 

6096 

123 2 

1440 

•»05 

I860 

47 4 

16*4 

143 2 

1414 
1088 
1L3 7 


Prudential Corporate Pension Funds 
[70470 I Slaw SljMW.W w 


- tattvSro to . 

- kunatioaal Sro to 

- ml Band Sep 16 

- nsrtkuSajLb 

- index LMed Sea to. 

- PraorTr Srolti. 

- ChI5«1A .. 

- Brt k fcnl flaw 
: ' 

- Pninuii Paata 


(Unit LhXkan foul Lid 


- Pern Mngd Sea 2 L . 
Pm UK Ea Sep 21 
Pen loll Sea 21 
Pas BoMI CMi 5a 21 

eswseii- 

RSE3SSIE" 


U76 30 ULSS 

ci'nm Toiaa 

136 76 27 44 

114 74 14 48 

£106 41 107 62 
£73 64 7467 

U04 74 115» 


□H 


314 

Sttl 


51 


Premium Life Assurance Co Ltd 
37-34. Perrymonn Hud Horwanh Hettli 04444 
America* . TlJSO l«0fl| «20 


America* 

Build up See Fd 

BdwM. .. . . 

cmaS mo 

Gutman Ifiqd^... 
Genua. . .. 

Gill 

Global. 

umtudorjl EouKi 
JOPOn 

unut ... 

Mirages . 

.. 

tartan FM 
Amadou 
Building Soc >1 
Bilnnd . . . 
EMt» . . . . 

German _ . . . 

Gill 

Global . 

fawuusiial Eu*c 7 

Jxoon . 

■irngd. 

Praocrti 

UKEoJty. .. . 


225 0 
2MD 
2160 
1820 
1230 
1310 
162.0 
37 0 
14L0 
161 0 

48.0 
340 
286 0 
224 0 

252 0 
244 0 
2130 
242 0 
1300 

194.0 
360 
1730 
420 
SL0 
221 0 
2340 


237 0 

264.0 
2270 

142.0 
1300 
1380 
1710 

340 

2020 

1700 

510 

4231 

3020 

236 0 

266 0 

237 0 
22S0 
256 0 
UJ.O 

168.0 

38.0 
1830 

47 0 

54.0 
2330 
247 0 


$8 

*13 

13 

+20 

13 

♦20 


+ 2.0 

+40 

+4.0 

IS 

18 

* 1.0 

♦ 2.0 

+100 


Dbcretlonaro Sea 18 . 
EautrSasU 

. tatenuuoral Sea 18. 

[SB721 ciatul Equity Sea IG 

- mu Band Sea 18 .. 

- Find lowed Sep 18. 
_ index L**ed Sa 18 . 
“ Property Sea 18 . ... 

- CafiseplB. . 


2032 
448 

K 

U\ 

1 

?0T4 Hl$ 


Scottish Amicable - Cootd. 
071-548 3281 PHton Fnb 
Bundled Soclelf 

- Managed nrwc 1 

- MrougrtlAcO . 

- Eot+iyUftlu 

- EoaHriAcci 

- Pioon iy 0°u>. 

- Proem? (AccL. 

- iDUnutloul 'lulu 

- InwnJiioui (Ace 
Find Mured. drill 

- Fired Intense Uttc) 

- CeM' laK) 

CoiblAccI 


I" I 



174 4 

ro 1 


2019 


















1887 

+22 



444 





*006 

•3* 




2K5 

307 9 

♦02 


Sun Alliance Group— Cantd. 
■rota w 


BJ id lull 

tartan Fnrah 
Manages 
Banning Sorteir 
thpnli. 

Email .. 

Fin.ii . Incnmr 
Far Em 

FioeieiaraR. 
ban Liam 

Mcwmral 


1 1 33 5 140*1 +2 ll 


I! 

H! 


+3 0 
•55 
♦3.9 
♦L8 
*4 7 
*2.8 


♦3 7 
*45 
+3 4 
+42 
+32 
♦18 
«6 


- Scottish Eos! table Life Asxe- Sac. 


WsHdPloeBem 
FramSaKiU Utiuud 
Fra* Amenta Sad Ir Cue 


_ 28SlAa*MS>l EdMargb 
_ HUM . . 11841 

_ UKEraitr 
_ IrurmoUoul 
_ American. 


- Pradeotiai bdifldnl Life Famfc 


1SWM51 Loadoa W1P2AP 
Salts I Ul» Foam 


_ Pacific. . 

_ Tedmategy 

_ Fined hiurcsL ... . 
_ loaned LHUd 

_ Forrtro 8«raVEun«cj. 

. cm 

_ Ethical 

_ European Bona 
PmMlMd. 
FVnUKEgoitr. 


071-548 5287 Pen. inwMUoaal 


Soria Ulifa Fond. 

Managed 

Gun* 

■nteraaUaul 

[ltd til l . . . 

cST 7 ' .■ 

Pacific Basil . 

North Amman 

EaRsean 

HUMS Sound Gott 

Hrtkun Strategic Gmk 


^2^ 

1 i 

599 8 5843 

112*3 UB56 
M2 4161 


480 7 
376 1 
336 7 
147.4 
157.0 
1876 

113 7 

114 6 


506.1 
3454 
354 5 
207 8 
1653 
1973 
1197 
1207 


+41 1 
*299 
+70 
*01 


*10 7 
*288 
+65 
+66 


+24 

•4.6 

+43 

+28 

+19 


Peas American 
PmEunmbM . . 
Pans Japan . . 

Pm PadfJc . . 

Pern Flndlaurm.. 

Pea liefea Uaked . 

PmCmb 

Pem Pmprtj 

Pens EinJal . . 

Edintwjdi im . . 

BalllKGIffortJipja 


I860 
186.4 
186 1 
14S8 
1727 
22 7 5 
234 6 
1563 
1286 
1069 


103 B 
5043 
6016 
525 l 
1836 
207 2 
1867 
2531 
2*6.2 
1596 


1941 
146 b 
14b 7 
19b 5 
2061 
181 8- 
2345 
246 9 
1645 
1354 
■196 7 


104 4 
5361 
bUJ 
5527 
1433 
218.1 
146 5 
266.4 
3118 
168 0 


262303 276111 
2X2 2 2234 

115.1 1212 

269 6 283 8 

143 44 1510 


+2.4 
*51 
+ 2.6 
+3 8 
+26 
4-19 
♦27 
+17 

-04 
♦04 
♦0 4 
♦0 033, 
♦2 1 
*13 
+125 
+250 
*102 
+48 
♦54 
+ J 
*3 6 
-Ob 
♦L2 
+0069; 
♦02 
+4 1 
*59 
*45 


“iSf 9 !?? amSSuTST 


F+jbi Inti Gantn 
F'ai Juu AGcacrJ 

From BeeonrT 7n . 

GTSacJU Hrad 
GTAmerScfcSKi . 

G7 Capital 

GFEarweae 

GT Fu East & Gen . 

GT Internal tonal. _ 
G7 Juan A General - 
GriiSAOeaenl 
B+afcir Fond. 

Ban* tail 
EBSDepmt. . 

EBSEnllr . 
EBSMzaaed . .. . 
Plaem Ufi Food. 
Weal lb Pound 
Etor Ptiaeaie 





176 5 

1858 

•0 2 




4396 


•8G 




59 60 


•1 10 


4<H 4 








236 5 

2*9 0 

+02 








124 2 

♦1 7 




1129 

1189 

+i J 





1*2 2 

•2.0 









♦1 7 

127 0 

133.7 

•23 


1178 

+L8 


1272 

♦1 9 





9480 

+1 10 

1346 

1417 

*13 




ID] fa 

109 1 





343 4 

362 5 


4461 

3248 

469.7 

3459 

- 1 


Prafessiouf Life Assurance Ca Ltd (z) 


1 Stephen SU Loadoa ui 

Skjnfla Hse. Portland Terr. SaaUuaedaa, 0703 232323 r£u? nL 
B2WIH Managed. —I 114 7 SB 


Pr u d e ntial Indlvlrinl Peoslan Funds 


I Managed 
FMelltt Mauged. 
Kin Samel Mou 


U Managed. 




PrafeumJ Hanged. 

Smai Eaalir - 
Flue Irifrcn. 
haeraoiMail EduK* ... 
PadficEoaltF . 
UKEqnltr- -. 

US Eon It* 


SmdbBMMalMn. 

UK 6Me. 

USInda 


Scerlmi DapML .... 
RtunnuK Atpuu* 
hrthrtnent Ami Cmh . 


100.7 
1219 
114 2 
1255 

122.7 
118 7 
054 
13S.0 

1353 

89.2 

1286 

1»0 

40.8 

47.7 

1245 
124 4 
1025 
1319 


Global EauttT 

Find lal BOt— . . 

Hdes Uaina Girt _ 

Gaanauea. 

Menatlaal Model. 

NorUAraalcan- 


EimuNap 

Special Suatioa.. 
GMulGrtkaU .. . . 
Saufler CannanlB- 
JwrifiiallCm 


1P2AP 
5472 
8349 
24L3 
577 7 
379 6 
230 2 
2368 
ia aa 
2688 
8*3 
104.8 
1053 
1084 
431 
101 7 
1Z7 8 


6287 
878 9 
ZS4 1 
608 2 
3995 
2424 
2+8 J 

283.0 
409 
U04 
110.9 
1W2 
981 
107 1 
1345 


071-5483287 

+12.4 
+212 
♦3.9 
+■7 9 


♦3.9 
*10, 
+12 
+28 
+3 4 
+22 
+2.7 
*L4 


Scott Mi Ufa Imestmeiiti 
19SLAadmi5quv« E^tlriaotia 
Property 

SSr: 

PiafhL . . 



ImernazfaaaJ . . 

Fixed knem 

mdKLHUd 

" DtuMI- - . . 

" Managed _ . 

“ MtorfcMdd . . 

“ wna Profits Pens 
" Pas. Pi mm ii . 

- Reas. UK Eoang. 

“ Pas Anbjleaa . 

“ Pen. Pacillc... 

“ hn EuratMoa . .. 

“ PtroHermatbiMl. 

Pm Fiied lit - 

- Pas. tndee UiM. .. 

~ Pm Diosalt. 


Pots. I 


173 4 

276 4 

1833 

2190 

348A 

214 9 

194J 

1634 

17711 

,217 1 

m l 

788 

2D1.1 

3207 

144 0 

Z34.1 

407.4 

2444 

Z4L2 

176.1 
2344 

252.2 
92.0 


182.7 
29L1 
1931 
Z315 

367.0 
2312 
2099 

172.1 
1864 
228 7 

444 
831 
211 8 

337.7 
204 6 
2518 
429 0 
H26, 
254.0 
185.5 
2469 
265 6 

9711 


Reliance Mutual 
Reliance Heast rubiUWWrih.Km 
DepCTliAccFd. . ..11640 173.4 

Eaatti dec Fd 


' Managed Acc Fd - 
" PropFdllit tone) - 
~ Proa 4a; Fd (2nd ha) 
“ Unit Trvtt Mn Fd 

KPeniu Fmtdi 

DeaojHAcc . 


flj lanced GwtB Megd. 

Odwunnn Ungd 

Caatlaas Hegd. 

Cab Ft 

KEttSr 

Fed. lit Fond 
Intern al mea l . 

Ntrtft Aiueruam .. . 

Special 9tl 

tSSSL- 

EaaronibK&GlllFd . 

Amertua lacaxe 

G|h Food 20. . . 

EirneuFM 

Pref A Filed 6t . 

UK Bln* C6la .. . 
RtomiHT Fuad .. .. 
EceHj iKoroe Dm. . 


Hlgb VleM OWL. 


BalMIng Soc. An., ... 
Praperlf Pm. Act. . 
Fii.im.Pm Aa.— 

Etwtrnm.Aa 

HenauanuPoBAa . 
Klgblac PemAa .. 
reck Pem Aa 


5632 
1381 
LLOO 
3103 
2154 
6380 
,360 0 

JS.5 

3731 
5373 
4589 
ZU2 
270 0 
130 5 
147.9 

102.7 
108 2 
993 
1011 

93.7 
915 

87.7 
464 


GUlPdcUftAa 
_ Managed Aa.. ... 


Pralifls Ufa & Pensions Ltd 

Stranongale Kendall. Gmbnla LA94UB 0539733733 ■■ ■■ 

Mann Fm me 8dun< Grama Bum Pond Fliedjai*- 
UhM 

599.2 

140.6 

117.1 

327.0 

229.2 
67BE 
379 4 
307 0 
S2L7 

347.0 
3589 
4851 
3587 
2873 
138.9 
137 4 
4279 
115 2 

105.7 
106 6 

98B 
474 
933 
10 L6 


237 7 
254 0 
2279 
1648 
328.7 


3726 

3261 

547.5 

1220 

1355 

250 2 

267.4 

239.4 
173 3 
346.0. 


12164 1254.1 
8743 9064 


Scottish Mutual Assurance pic 
0842*10033 1B9 Si Vincent SuGUngnw 
Fix End 5*i) li> 

sawff 1 ".:. 

Gimvta Fond _ . . 

Oapannlcr Final . . 

IMmleldrVenweFal. 

UK Epalii Fund 

UMSmftrCot Fmd... 


+0.1 

♦93 

+L2 

+L4 

+67 


- J Rothschild Assurance PLC 
" J RDthsddld Karat, DoUir sum. dnmsur 


_ TekdtaM 028564ia02 
_ UhFmds 
_ JRMM&G Maiaget J 
_ jHJSnBttiaieaMM J 
_ Mjuimn wn tiiit— J 
_ DenotH. . .. 

_ Fa East 

_ Mu 

_ GmiUrEnmpsu. . 

_ Nortb American. . . 

: KESU" - 

_ JRJUM8G imaged cu 

- fe.SBSS»“ 

I JSMauManiBNiacl. 

_ JWSJmtriflibglac— 

49 q jWfllJiPOlBBigSte J1025 


197 20 
9150 
100.6 
9820 
9820 

100 7 
103.4 
103 7 
43 60 

49 80 
4t>10 
87 40 
04 40 
100.1 


531 


Degrattcu. — 



. East can 
Far Eon aa... 

Gilts cap- . . .. 

Gilts ooe. .. . 

Gnaw Emdean an.. I 
GreilerEinBBOaa., 
Nortb Amasan an . 
Norm Amerlcu no.. . 
UXEmRarouL- . 

UK Emin ok... .. 


Hetailne 0413076500 

102.4 +: 

46 40 +; 

105.9 +; 

1034 

103.4 +i 
1060 H 

108.9 *i 
104 2 -4 
9860 ++ 


98 80 
101.2 
■ 0.00 
44 20 

105.4 

107.4 
1036 
1061 
9800 
100 3 

104.4 
1068 
1DB4 
110.9 

94 00 
9620 


FarEuuro Fed 

JasmeseFM . . . 
North American Fuad ■ 
Mumm total Fmd - 
Silts 6 Ftdlnt Fond . 
Mn-Unktd Fund .. 

» . 

- Pms Safety Fnl 

- Paa Gnmtb Fad 

- PwQnmunltjrFad.. 

- ha irmai Maura Fm_ 

- Pm UK Equity Fad.... 

- PtraUKSSrCo’iFfid .. 

- PmfuPseeraFril . 

- PmFirEmtFnd 

- Pm Jnuine Fnd .. 

Ptmfck American Fraj _ 

- hBlaUmationllFnl- 

- PensCbs/Fid ka Fnl. u 

- Pmlndm-iMadFnl.. 

- Pm Prowrtj Fnt 

- Poo Cask Fmd . . 

- PnaHAliru Fnd_ 


145.8 
1784 
176 4 

139.7 

141.9 
,146 4 

269.4 
2028 
91 JO 
1881 
2122 
1638 

144.8 
1218 
1607 

2265 
154. 7 

188.4 
1 * 2-6 

187.4 
,1305 
1236 4 
2135 
87 40 

2266 

207.9 

104.4 
148 1 
129 2 
1945 
202 t 


2062' 

1578 

1557 

147.1 

2021 

154.7 
2836 
2133 
4610 
1981 

m 

1525 

1283 

1642 

2185 

1945 

198 4 

150-2 

197 8 

137.7 
249 4. 
2248 
42.10 
238 6 
2169 
194.4 
155.9 
1360 
2051 
2134. 


Sendai MngM .... 202 7 213 J. 

BalMMf Saaete. ... 223 2 234.9 

Eautr. . .._ ...2333 2459 

Fixed HIM 221 I 2327 

Mcmouasil . _ 1867 1965 

Mneer 2J28 24S0 

Proenrw 1614 IMS 

Fam Snow uuogtd.. 175 2 184 4 

FraraOnenuSnUIrCm 1384 146 2 

Fmtaairnml 1343 146 6 

031-2252211 From Casual TsL . 1619 170 4 

efli - Fiamlmid G+OMh 140 6 147.9 

tG 0 - FranJnunlGanl 162.0 170 S 

♦33 - From Rneuwr Tsc-. HN8 220 8 

«9 - GTSeeclUMirod - 1564 164.6 

+3 4 - GT Anar Sene Sts.-. 1233 124 7 

+35 - GTComUl 178 5 187 8 

+7_1 - GT EnroOBn . . 2144 2266 

+3 0 - GT Fir Ease & Gen .. 1774 187.2 

- G7 leumnJoul 1665 1753 

+4 7 - GTJapanAGeiMl .1518 159 7 

+18 • GT US A General. ...... Jl» 5 164 0 

+41 . Pnnrrti Brawtb Lite Faodi 

_ _ in ranme ni ,. 

+10 4 - hnesurontU) .. 

+3.4 - Abbes Hotmnal . 

♦3 4 - Abbes NoumiI UU 

443 - Actuarial 

444 _ Agrindunl . 

+2_1 - Agricultml ia).. . 

+33 _ Onlidipg Society. . 

+0 1 - Ebkilr. . . 

31 : BK&. 

Cllt Edged (A). . . 
bnmuUonal.. .. 

041-3486321 SSJlAl " ‘ ' 


♦2.1 

440 

+3.4 

*2.7 

+63 

+16 

+62 

+18 

+12 

+26 

+32 

♦Ll 

+LB 

<02 

+15 
+4.2 
•4J 
+27 
+63 
+15 
+9 4, 
+15 
+15 
+3.1 
+35 
+L7 
+L8 
+02 


PlapatyOU 

Auantk Inatmen. 
Auamic All watoer . 


- PmeriyGmrtbhednrFMs 


Manage) (Ace) . 

- Managed f Can) . . . 

- BrihUroSgcleisIbcri _ 

- Bid Mine 5odits iCajd .. 

- Cmv Bldng Sac UccJ 

- Can* BJdng Sac iCaal 

- EbuttsUSl . 

- CmdtriConl 

- Gilt Epgeg (AocL_ 

- Gilt Edged [Coo). - ... 

* Menoilatai UtaJ 

- laaenatlnaai teas).. . 

- PrtWbir (AccJ ... 

= S®l53Ur..' 

- IraanflaieAjmltr- 

- htliMient Annuity 


809.9 
459 9 
740 4 
426 8 
BOS 7 
*410 

707.4 
4628 

386.4 
2475 
2361 

173.4 
S5L1 
304 7 
710 4 
324 0 
974.6 


Sun Life Uift Assurance Ltd 

St Janes Barton. Brhul BS4975L 


2566 
246.1 
3671 
9115 
447.7 
7310 
7023 
2084 
4574 
4213 
323 0 
3230 
+87 8 
4267 

401.9 

457.3 
*30-4 
M60 
517 7 949.0. 


' Scottish President Institution 
_ 65lAadnwiSo. EdbdiqraH 
_ Wleb-Praflu . .jib 8 
_ Managed. . 

_ Eauiiy . . .. 

_ litenutiaiAl. 


- Royal Harftige Ufe Assurant! Ltd 


Haiti 

Multi 

Haiti 


(6. PE26GG 
J4oi l *i563| 


Prosperity Life Aisuranca Lid 
1 Sesslm Hse So. MaUMbt ME14 UX 
Initial EquHj 149 9 15L5 

AcennEauHr 213 0 ZZ63 

Main Manngid 2240 236 0 

•can Fine Star . . 153.0 1615 

AcMnWWd. ... . 114 9 1265 

Acorn EmmMVti .183 0 193 0 

PmtAaEduHy 237 3 2305 

Pm Acc Managed .287 9 303 5 

PmAccEmpgMkts 2049 2160 

Pna Acs Otsam. .. . 2295 238 D 

Pens Aa Fun Star. J1665 1760 




35 

+90, 

+48 







vnyMMdehffdnnm 

- SlncCblp 

- PwWHb-PrgflBOrd. . 

- Pm ManagnU OnL ... 

- FmEquUyOrd 

- PBBbnenutlmKM. 

- ta Monty Old... 

9 00 Pan FxdlntnnstOnl 
7 97 PmbuteHMOnl. 

1 Pm Cadi Ord ...... 

: 

PmEarEanPerfOrd. 
_ PmWmldePerf on. 

- Pm Blue aid OrtL. . 

. Pem Bldg Sac OnL.. 


145.8 
207 2 
192 8 
197A 

188.3 
1431 
L7J.4 
109 9 
91 1 
72.7 
BOS 
119 6 
1766 
fi|7 

230.9 
220 4 
243 0 
247 3 
1555 

237.4 

sv 


102.0 
206 2 
2182 
203 0 
2083 
198 3 
130 _ 
183.1 
lBJ 
46.0 
766 
848 
1217 
1881 
2461 
2642 
2321 
2980 
2606 
163.#, 
2500 

IQ I 

88.2 

836 

898 

12L6 


puged lie 

S3» . 

Fixed Interest Act. 

Cadi Ace. 

InunotMul AH. . .. 

DMribuilm 

American Emits A<x.. 

For Eastern Act. 

mi eel m o, fnden- Linked Act... 
031-5569181 jnm Ace 

- PaareAet. . 

- Enrapean. . 

: oSpoSSSmS :r. 

- Sex Uh Proliant Mma 


646 2 6803 

2795 2443 

1056 7 1112.4 
320 1 337 0 


2832 
3362 
240 0 
2683 
470.4 
1619 
193 9 
210 8 
127 1 
102.6 
122 fa ■ 
[■mbit Ltd 


2482 
393 9 
252.7 
2825 
445J 
170 3 
«*< 
2219 
133 B 

1291 


- Pm. Manngid Ace. .. 
■ Peat Puberty Arc .. 
~ Pens Equity Act! . . 
" Pens. F. Interest Act. . 


- Pm hiieroM Act .. 
Pn*.*«w. Equity *«... 

“ Pent. Far Euura Ace.. 
" Pas IM. Lnkd Ace . 

“ Pm JmwnAcc 

- Pm PadficAnc.. 

- Pem Euro Acc 

- Pas. Bug Soc. . . 

~ Ptec Rtt&mun Dai. 


789.1 


3727 

446.7 

266* 

7422 

180.1 

223.6 

2682 

1373 

,1946 

497 


1424 
470 3 
280 5 
833.9 
1896 
2354 
282.* 
144.6 
1660 
1050 


+34 

♦a i 
+45 
+1 0 
+31 
+02 
+0 1 
+23 
+L4 
+20 
+1 9 
+Z1 
+25 
*2 7 
+23 
+15 
+3 3 
♦3 4 
*27 
+26 
+L7 
♦19 


•60 

+03, 

+04 
+01 
♦17 2 
+16 6 
+LI 
+1 1 
♦7J 
*02 
♦03 
-01 
-01 


+13 2 
+7 4 
+06 
+02 
•Ofa 
+02 
+13 3 
•84 
*16 
+10 
+42 
+31 
+05 
+0 1 
406 


•0 4 
+U0 
+2 fa 
+02 
+15 0 
♦25 
♦3.0 
+17 51 

W 

+6.1 

+21 

+48 

+1.4 


+ 10.0 
-a i 

*13 9 
+3 2 
+0.1 
♦34 3 
+42 
*305 
*20 
•46 
+90 
+2 2 
+01 
+04 
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Providence Capital Life Aat. Ca Ltd 
2 Bnrtles Wq. Kook. Hants RGZ7 9XA 02567.66838 

203 7 214.9 -1* 

169 9 1793 +2 7 

166.1 1752 +4.0 

224 6 237.0 

141.3 1493 

1957 16*3 

791 B33 

112.0 118 2 

1006 1062 

977 1031 

43 0 482 

653 641 

970 60. 1 

1168 125 3 

1033 104 J 

110 8 116 B 

1004 106 4 


UK EMU J __ 

UX Flmftnt An. .. 
Iril EaulUaAcc.. . 

BS?-- 

SDKIalMmbetAcC. .. 

«aass-:.- 

Pacific Acc. 

Euro pm Ace . .. 

Han KnnqAtE . . 
lot Fixed tmmn Acc 
!■« Managed tec 
HIP Managed •« .. 
HIP Manage* 0 Act 
HIP M asms Hi Acc 

Balanced Granin Acc 

Bunding Society 
Tefal lombaeat Bned 

UKEMtrlnhlil 
UK Find bn UilUnL . 
WEtaKIM Initial. .. 


IrilJjl 
uanrauun 

SMelalMjrM Wuil 
Jinan Emit* Initial 
NdtlAiamuiMial 
Pacific nu tin 
Emm MUiL 
Nona Kong lelUal . 
In Fixed mtag+t len 
in Managed t*lt- .. 
HIP Managed MH 
HIP Manag'd ll WUri 
HIP Managed llllnlt. 
Balance] GraoU laN 
Smoothed Pert Lxlt. . 
■eater Fn* 

H>gb Prrlgmunci 
TaaaWliMiigdPdacc 
Y8A £■ entire Fd. 
i Global Growth Acc 
Ltmiepeaaatt 
IM Balanced 
N f Snrai inarFd 
AAfS lot Man Fond 
Ankm-Gnea Im Pcet. 
•UM Growth 


1060 

1373 
137 2 

113.6 
111 4 
132.4 
45 B 
1196 

607 

B60 

77! 

B66 

878 

62.6 
54.7 
114.2 
100 8 
104 1 

4J8 

94.3 



n 


- Gartaan Foods 


“ Japan. 

“ UK&nfrCos. 

- MjiGUi 

~ GwtmlbKhCvrtb 

IKAMoMJaJlSaM. 

_ Ennawwi Smact Opts 
Pacific Growth .. . 

8J iHVCSCDinm 

Enrapean Smaller .. .. 

" US Stnfr Go's. 

“ Extra Inc. 

” Sth & East Ail* Gath 

“ Gold 

“ INClMk . . 

■ Japan Perf. 

" InjV&DkOn ... 

- PraaShmi . . 

■ Smart* Cos _ . 

Man Growth. . 

■ Gin 

- PfipHnU Fnadi 

- kaenutwai G+«wu . I 

■ hcome J 

~ Americaa Grown 


1814 

2832 

mIj 

kW 

till 

259 2 
313.0 
2603 
2053 
3313 
13*3 
100 7 
1224 
1833 


rr. 7 
257.5 
1527 

Si: 

191.0 
2962 
2014 
1247 
1022 

49! 
230.3 
2729 
324 5 

274.0 
2162 
3468 
141* 
106 0 
1244 

195.1 

1183 
1207 
1235 
208 3 
248 
250 7 
1690 
146 4 
2241 
1086 
1643 
149 8 
766 


- Scottish Widows* Grom 
■ PO Bat 902. EdIlBagt,EH16 9BU 

" kraPaUSealB ... . ~ 

" 6» Pol 2 Sen 18 - 

6»PtH35»Ul 

- hPNCMSaJSvll. 

- WPciCMSerJSeoia. 

Mixed Food- 

EdeltS Fang. - _.. 

“ btunwonil Fund. . 

_ FIxedM Fund ... 

1*8*1 su. Fe.._„ .. 

- Caw Fa 

Pont. Mind Fd. OnL... 

Pas. EadiyFd.Ord.. 

Pm. Prop Fd. Oid . 

Pm ML Fd Ord ... . 

z PeraFxAMtFd Ord 
PmiraJu Fd Did.. 

Pen Crab Fd. Ord 

- PM Man 

PM St Ex. . . 

“ PM Sc Ex Ed 

PMStExn . . 

PM Progeny. 

“ PM Pem Protection J 

' PM IL Protnoum J, 

z PMCa* 

Shield Assurance Ltd 

- 40 UxbrHjr Rd. W5 2BS. 

- GoeunortMngd. . TfH73 1235 

- FiMtagUb UqdUfE..[V9 J U»J 

- Hendnrom Mngd Ufn . 903 950 

- FimUngicaUgaPtni - 4fl 4 103 6 

- GarunmMngd tot .1223.4 1320 

- Hmdeevxi MgS An. 1 918 966 



+14 
+62 
+2.0 
+01 
+67 7 
♦763 
+3.9 
+24 

+24 

+68 

+02 


£+28 BO *4206 


128806 28950 
00028 20647 
£321 W 33113 
1Z7I4S 274 48 


06723 17242 
£99 41 102.48 
UD167 107 02 

" : 

(10387 10933 


£13193 13993 
E12980 13663 
£9955 105 11 


EBB 19 92 84 
U08 45 114 15 
£8313 87 51 
£69 4fl 73.14 



Z Swiss Life (UK) PtX 

- 101 London MSevenuks 

- Oman PtmtanFandi 

- Ednltt M xi u ged 

- Fixed bo Managed 

srer 

031-6556000 SSS^SST’mm ' 

1 — Ewuo* Mbiogxd 

UK Ecultv Penshn 
t+ ■ Fixed Inlhxnm- . 

4{ : SMSSarr::: 

3- 

*? i ■ Index Tracking Pnedon 

♦1.6 - inumotlwal pp .. 

- PropwtyPP __ ._ 

“ Next sutdar Sen 21 

I Swiss Floorer Life Pic 

- HCimlyRg.N Wauiln, Lnenxnl 

- Ma# PmlnesfciaRli' 

- Pm%ngdFdllnKI.' 

- S“H!a?F*(Acef.. 

- Pem FT30 Fd OaK>... 

- Pm FT30 Fd (AceJ. . 

- Pras (Tmt MgFdOUt).. . 

- Pm 0;iera MgFdUxE) 

- j*m Fxd MitFd Onlt) ., 

Pw Fed In Fd (Acd. 

Pens Depout Fd Unit). 

Pens Desxslt Fd (Actl. 

: TSB Life Ltd 

- aar)«« P. AnMier. Hjxts SP10 IRE 

- Managed Fuad ~ ‘ — 


0732498161 


260 2 
340.4 

195.1 
1014 
'1488 

117.6 

172.6 

67.1 
984 
U6* 
1743 
124 6 
1829 


273 4 
5964 
1613 
1068 
1967, 
123 8 

181.7 
707 

1036 

1252 

183.7 
UL2 
192.6 


+12 

Zl 

+07 

+L7 

+12 


- Sk India Life Asau ranee Ca Ltd (zl 


5hM]la Hu. Portland Terr. 5PuUanMpn 0703394411 
Stand la Price Uoe 0800 181396 

UtxNamg 

Balanced Maongea , 

Cautlw Managed 

DetmR... 

Eaniiy 

iBurseUnMl . . 

kreroaUaaal Band. 

ini Rkcorirr 

Gilt Plus 


♦15| 



EintnligCn 

EMbTOsU 


11L0 

1001 

131 8 

132 4 
156 6 
1359 
1904 


Managed . . . ILK2 

Royal Life Insurance Ltd 
Nm Hall Plica. Uxerpqol 159 3HS 


UK Ekultr Acc. 

UK Fined hitemi Acc 
rail EbihioAcc 
UK Manage* Am 
P roamrAH .. . . 

Monti Aon. 

Schlh Martel Acc . 
JroanEouily4ce 
juex-o America* Ace 
Pacific Ace 
Lncxtnbt . 
mug Kong Acx 
UK Fleed Interest Act 

In Managed Act 
Balamd Growth Aa 
Smeutlrad Pirf Ac . 
QrMraPcnxIan FUpOi 
E omtr Acc. 
F.KdHiteiBXAa . 
UanaudAcc. 
AlnuFxnas 
UK Alpha 

US Aicna . . 

Gilt Ai ana 
GoHAiriu 
Jmtm . . 

us Bailor JUnea 
Ve* Alma 

Mfctrn Aqm 
Emeu* Aim 


725 7 
266 7 
216 9 
1828 
2053 
1834 
24HJ 
1251 


Rdya) Shield P6. . 

RxrxIUlllUill LMk«j 
Managed Fiahl. . 
EMlyPnad 
property Fwd. 
iMpmpUPnil Fuad 
Gilt Fnml . . 

» Fana . .. 

Sunn Feral 
Pacific Basin. 


714 9 756 3> . I 


2872 

3«0 

2383 

3181 

2P10 

2045 

1671 

1672 


3023 
414 7 
250 B 
334 fl 
3103 
213 2 
175 8 
175* 


+7 7 
+161 
-05 
+* 0 
+16 


- taul UH (IMS load. INmlamFftd lid 


_ End but! Monitor 
_ Ml Met Montwr 
_ Jaasn index Mn+dta- 
_ Tiger Index Monitor 
UKIndtx Moalior . 

_ out Tmxt Ufa m 
. AbtruK Managed- . 
_ Barm; Ma n aged 
_ CU Managed - 

_ Fidelity Managed. 

_ FruUingtea Hmged 
_ Canroget Managed . 

HmMrsoo Mjnogrd 
_ JanmCnaelMagd 
« Kiwmart Bean* lings 
Martin Cririt Unga 
UIHUranuHaagH- 
ran MpganOreriVU Hngd . 

“ Uam Juror Uxsm. 

Pirpvtnal Managed 
_ Schroder M waged 
- T5B Managed 


CngnptMpdFdAK . 
exeunt EnoiifFd Acc. . 

Ernst Prop n dee.. 
ExemotlntlFnAcc 
EnrapteiHFdAa 
Eaenral Many Fd Acc 


334 9 
,616 2 
Z3ZJ 
440 0 
1*0 + 
275.2 


3325, 
646b 1 
2659 
515 7 
3185 
289 6 


+8.8 

♦23.4 

-+>6 

♦79 

+16 


Royal Liver Aasuraace 
Ratal Liner Building, Llnrpaal. U 1HT 

UK Equity 58 6 6l 7 

CisuCgnlu • ...*5 8 482 

High VMd 51.1 518 

InilCMir . . .. 923 95.1 

Fined imarat 64 6 hB 0 

Mam 71 6 75 4 

Mauged. . . 182 613 

Footers 
IIKEmiy. .. 

GUalEqaiir.. 

HI* VMS.. 

!«£«. 


UK Aiena. 

US Alpha 
Gill Ainu 
GordASbj 
Japan Alpha 
USOailra Aigna 
Yen Aloha 
DMJUpiu. 
E+nonan Alpha 


Provident Ufa Assoc Lid 


Monogrd 
Tu Eirangt 
Toi Eiocopt Mgd 


947 

42.8 

saa 

51« 
75 7 
U65 
6X2 


- Balanced Managed 
. Caxuan Managed 

- OnexHlL . 

_ Endily 

_ hKcntathMal 

menuusui Bara] .. 

- Inti Rfcdvevy. 

. Gilt PM. . . . 

_ Gaaewt+id Fd 1446 
« Hnrtli American 

_ North Einpean 

- Patti 1C .. 

Prooutf . 

Aimr Indrx MonHnr 

0912361451 Euro WTO Monitor.... 


Index M roller 

- BnKTmiPraalaaM 

- Astral Managed..- 

- Baring Man age d _ . 
FWriitj Managed 

- Femingtda Hanged- 

- Girtnarr Managed. . 

- Headprsn Managed. . 

- jaaaCaaelMH' 

- Kiel oxen Benton I 


■ I4J4 45 71 

I Save & Prosper Group (z) 

- 16-22 Western Rd. RwjfOrtRMIXB 

- Bb In+Fd 

- Drooi It Fdr 

- Directors’ Portfolio . 

- Cnroaoaa Ungd Fd . 

- Gilt F4 

Global Equity Fd ■ ■ 

Jaoamw Mnipl Fa 


grommW ar Basur gBota RC2X 2SZ 0296470707 ^2£5SSSJT4 


Diieratlonaryf me I 


I +4.41 


RrHldcnt Mutual Ufe Assc. Assn. 
WilliaaRd HUckio. Herts SG40LP 


Umuged Drti 
MaragedUdl. . . 
Emrttj Oht ... . 
EnntirlriL 
NiaenLInkMElnOrtf 
loon Lwkvn Gilt InH 
Onnnnks Ewiiy Ora 
O nerteat Egkity InIL 

Praonrt* but 
Flies liumt Ort _ 
F.ad tnrerort but . 
Dromnoro 
Dew+Khiil 


UanagesOrn. 
Managed ML . ., 

fihrtv+M 
EsolsylolL 
PeabmUidCiitOM. , 
PenlndLkSC+Ttkia 
Ovtohub torib OTO 
Oraneos Eonxtr hm 
PraaenrOro . . 
Property tart. 

Plod Interest Ord..,.., 
ruMtoteratUUL . 

DeooutOiS 

Decotit wn 


358.3 
259 5 
936 9 
383 6 
164 9 
124 B 
2630 
140 5 
223 X 
X61A 
232 0 
1685 
1044 
137 6 

4516 
3329 
70+ J 
3X0 2 
1866 

2X6.7 
28U 
204 4 

2975 

2X5* 

2742 

148/ 


377.2 

273.2 
964.7 
4041 
1736 
1314 
27b B 
2005 
234 8 
170 1 
244 2 
1764 
144 4 

144 8 

4838 

390« 

741.4 

t&i 

I48 6 
314 9 
2281 
2471 
2152 
312.9 
2267 


SEfci: 


♦3 9' 
+166 
+7A 
•21 
+46 
♦3J 
♦24 


375* 

,337 9 

61.7 

*7 8 

•264 

1613 

500 

45 4 

523 

445 

875 

*88 


608 4 
357 6 
hS.3 
506 
444 4 
170.7 
530 
465 
984 
52.4 
924 
917 
90.9 
1964 
123.0 
1267 
1308 

1! 

171 1 


2QH2 


Si 

+17 2 
♦125 
♦24 
+18 
♦42 

♦29 


+61 


tWeekly dealings, fnrinigtttlr 
Scottish Amicable 
lSOSl Vincent SLGIasgdnr 
LKenariclFMSerlal _ 


. Ana Pacific. - - 
_ En ra pean 
_ Anertcrai. 

_ Fixed Ward. - 

_ Index-UMxdUIL - 

- Cask .- 
_ Life Funds 


+L3 

-64 

♦06 

♦02 

+02 

+L6 
+L 4 
♦63 
♦68 

3.5i 

+39 

+6J 


. UWBntranlaHaagra. 

M*gM End* Haro. 

_ MBrxJminsroiieMngi 

Piroetnal Managed - 

166 SdmErMupgrt. 

- raaptacmed . . .. 

- OtbnrFwm 

- F ACInv 1st Ufa. ....1170 



2685 2826 

+13+I 








3045 330 3 

+205 


244.7 2575 

+10 7 


mj mi 

+41 



+40 





1592 1675 

+58 





164.0 1726 









87 9 92J 

♦3 6 





1038 1092 

+49 


1196 1216 

to* 

+61 


969 1020 

178.4 187.7 

•Sl 

S3 



♦4 7 


160 9 169J 

♦4.4 





172.6 1816 

+BJ 





97.6 102 7 

+33 











1010 107 1 

♦47 


137 7 144 9 

•SB 





1601 UB5 

+BJ 







1196 1258 

+42 








ML* 4U.9 

+18.1 



+48 


200 7 211.2 

+10 7 



35 


1809 190 4 

+78 





220 4 232.0 



3272 344 4 

XU 





1122 118 1 



381 927 

+4.0 





105 J. 110 6 

+30 




■ 

958 



1026 107.9 

+3.7 











223 J 2350 

+10.6 



+3 8 













. 








+115 

. 


•4.6 


210 7 221.7 

+10.4 


: MfS:::: 
Srtgfe::.:..:. 

Weraeb ay y Pund 
Meugel bn Fund.... 
OMmMaipged . 
Oscluas Dhihy 


2156 
1T60 
1848 
1845 
276 4 
176 0 
128 3 
447 
962 
1260 


2272 
IH3 
19*6 
143-8 
2910 
1853 
135.1 
1056 
10 1-3 
1264 


+1.4 

+0.1 

+47 

+16 

♦1.9 

+L5 

+L6 

+0.1 


Z .1798 4 

Depout Pmton. ... . 12093 


7904) +LL8I 
22041 +6 21 


Z Taraet Ufe Assurance Co Ltd 
- The Eidnmge. 66 HJ* Si Aylesbetj, Bndts HP20 1SE 

= Mom. ■- **-*"■ 


- rubt 

- UK tatty 

= asr.. 

- Moragrl Piapnty 

- AnurieraEagl*. 

- Wnidnildc Inconro. .. 

AMtrallM . . . 

- Jaoon A General . . 

- Co+dA General 

- Financial . . 

- I name 

- UK Casual. 


459 4 
257 0 
2964 
5834 
288.6 
2321 
1338 
1336 
214 1 
204 
2609 
580 
2015 
2712 
17a* 

1 199 B 
98 2 

8V 

- taiUn+Frawb 
- Managed Pension 15249 

- Gilt Pens _ 581 1 

- Propero Pem S9S9 

- Eglli.KN 553.5 

- Jnao-LPtan 184 6 

- Goar Fra 483.4 

tattesurRetlicnienL 2182 

- Oaxait Ptratqn _ ... LSBl 

- HFlfCUfn Fnadi 

- Managed CanUenrov. .Jl(W3 
- Managed Grorath .. .1139.9 

- siw^ssa lga 

- NFHCPaalaoPuris . 

A99 gssa gsar Mt 

- Managed OnartaKy. 11361 
Price onoud ore ' 


483 6 
2766 
JM.J, 
614.2 
303.8 
Z445 
1464 

140.7 

225.4 
22.0 

274 7 
611 
212J 
286 6 

187.8 

210.4 
1034 
207 0 

95.7 


61L7 

416.B 

582.7 
194* 
509 0 

229.7 
1665 

U91l 
143-1 
142.71 
106 31 


+8A 

«22, 
♦10 4 
+40 
+0.1 
♦ZO 
+21 
*3 0 
+04 
♦4 7 

♦45 

+5.0 

+31 

+2.7 

«.! 

+4J 

-02 

+902 

•3.1 

+6.7 

+92 

+LB 

+0.1 

+eo 


♦4.4 

+35 

+5.7 

♦14 


Wknbqr Life AcsurCp Lftf-ConM, 


I ?+ u, ‘ c - 

- Retort? Rxrs'o Lite 

- Jb+aU A Rnr+y Pm Uta 

- roMcrar Fund 

- UKEsnUr. 

UK Tnckni Acsrai U: 

- PAM UKCmimlhn. 


2d? 1 

1 
1 IB D 
482 


2601 
5318 
20? 7 
Ibl 5 
5885 
2SOJ 
133 0 
152 3 
2321 
228 6 
1242 
10*4 




figyal Life tail. LW.-CJnfeL 


- c+nMi APM 0/5 Fn 

: EraSiM 

- vSmSi'S MPm. 

: ?»taSV 

- YHA SqaetalOnq+ 

- SJl 61 X . 

- 5AM 2 

- SAM 1 

- SAM 4 . 


Woolwich Life Assurance Cu LM 

1-3 (hmiMay. RrqUI, Smrer RH l INH 0737 778B00 SVamka H» Fbicn Rd. 
f Jan a grd Fd I IM 9 I 

Zurich Ufe AsstraiKe Co Ltd 
Ll GnibSsaU Walk. P u r tu r .juU i P012LR 
Uh Uanaged 
litvnuti»ii 
Sm« . . . 


t}«6 14® 

Cl 034 

LO 4*3 1015 
Cl 454 i.*n 
U 003 l 079 
£0 183 i DS7 

50 934 l 000 

£0 812 0-845 
SJ 463 1 540 

51 347 |4IB 

U. 4*7 1 52* 

IIHt 1*70 


+0 042 
•0 018 
+oon 

+0 024 

ia 

+0 044 
•0 015 
+0 024 


U! Cat. Kd 

Chm pw* 

Fidelity Money Fgodn -CwU-. 
tar+Amni 


Offet + Pr WJ 
Price ■ <*•'« 


Uri OHS 
BUlAccura . 
N25 Dm - 
SPU Acchi . 

GPU DiU 
COcceni - 
tout . . 

SFrbun _ 

SFrDitt 
USSAccm - 
1153 Om 


Royal Skandla Ufe Assurance Lid (z) 


1285 +54 

15L2 +5 7 

143J +65 


UK G+HinoedtaL- - 
Secsritj ... . 

Cna r a ntet d Depout 


1236 

il74 


ua> 

1321 

Si 


•2.4 
•25 
* 5 

n 


: OFFSHORE INSURANCES 

_ AXA Equity & Law Inti Ufe Asset Co 


_ Teachers' Assurance Company Ltd 

- 12 CbrKttJtac* Rd. Braoulk BHlJLW 0202291U1 

- Managed Fuad . |213 2 2665 

_ Gilt & Finn Inc Fd .1 196.0 206 J 

- Cora Finn .. . .1853 HSJ 

- Pdrabm Hoxagod .... JL323 134.Z 

PemJqmCSirr - 1153.6 16L7 

- Tanpletan Ufe Assurance Limited 

- BO Unro* Sheet. OMtatjiaLllOT 06162^7299 

- 13032 13864 

a 73 136 95 
24 13467 
121316 129.74 
lib 22 123.64 
15659 15654 

UiK 

14051 1445B 


■ G total Grama . ... 

~ Global tamrhe. .... 

■ e “°lSSJfc- 


- Gwbai Gidnrtb (Pen).... 


- f' Jrx rtl ujMyxrm 

- GiaiMi FljeoM (PedlT 

- Surfing Havee (Pen) . 


_ Tin bridge Wdls EmlUMe 
- A66ey Conn, Twebrfdge Wefix 


+183 
+158 
+156 
+0 43 
+0 02 
+868 
♦194 
+4.67 
+L6B 
+138 
♦0 76 
♦0.02 


- Standard Ufe Assume Cempaoy 
” SGeorgeSt EdnbmghpiZZXZ 031 -22? 2552 


6 20 

Z ftaW- • 


1 £»■■■ 

PemknMonagM 

I gmm 5 ta(nT*? f T* 

PemtonFndM. . . 
Pmkra indei-Llaknq 
Pontton Inumraieiut.. 


0*1-2482323 SSSE™. ’ 


_ tatty.. 


Prudential Assurance Co 
HMtare Bon London ECIH2NH 


Ma n ages Smi 16 . 


_ Inte rnal K raal . . 

ansstf.: 

EmoMn. 

Aj 

071-40592Z2 FiudMenn.' 

li*S» 299-81 . I - 5SrV" k * dC " t 



- Peronra Hih Araertco* _ 

. Ptmion Fra EraL.. 

_ Pemioo Enrapean 

I Sen Alliance Group 
* KaVs Court Hordwn 


5402 
784 5 
328 7 
163* 
*95 2 
121.4 

1089 

1220 

1004 

2487 

7217 

1521 


229 J 

S74.1 

331 

6140 

1*2.0 


iitytnune.— 

--S3T.- : 

- Find uram 

- Men LHrfrod 

- knemra Kraal. . 

- North Aik+ol. . . 

- hi op rat y _ . 

- Worldwide Bond.. 

- Worldwide FHiaKW. . 

- WerMwHF rearanaer - 

- InumaUaul Band — 

- UK Leader- . - - 


484.0 
2703 
.MM 
1552 
115 1 
1529 
1476 
244.6 

4*2.7 

ISSS 

4022 

U1J 

76.80 

9130 


*58 2, 
127 B 1 
114 7 

m 
261-8 
759 7 
170 7 


397 5 

LSO l 
85.70 
1495 


5095 

2846 

6486 

16J.4 

1212 

1349 

3699 

399.6 
4660 

103.7 
423.4 
138-3 

80.90 
95 90 


Me* Plan 
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Black & Decker .... . 

Block (H&RJ 344 

Boring 344 

Boise Cascade I9%ri 

Borden Ik 274 

Boir-i Urine 19% 

Briggs & Stratton . 454 

Bristol Him SgitMi 674 

Bril Airways ADR .... 494 

BP ADR 46 

Brit Steel ADR 11 

Bril Telecom 61 

Broad Inc 204 

Brooklyn Untos Gas.... 344 

Braem Forman B 864 

Brown Group 26ri 


3 

2 f 


+4 


+4 


% 


Brown & Sharpe ... 5J^ 


Browning Ferris .. 

Brunswick 

Burlington Nlhn ... 


a 

a 


+4 


CBIinds 

CBS 

CMS Energy Corp.... 

CNA Financial 

CPC International . 

CSX 

Cabot Coro 

Campbell Soup 

Can Pacific 

Capital C Hies ABC ... 
Capital Holdings ... 

Carlisle Cos 

Carolina Pwr&Ll — 

Carpenter Tech 

Carter Hawley 

Caterpillar 

Centei Coro 

Centertor Energy ... 

Cemex Coro 

Central &SW 

Certdlan 

Champion Inti 

Oiarailm Shoppes ... 
Ouse Manhattan .. 

Ooxlul Bkg Corp 

Chevron Corn 

ChlquIU Brands ... 
Chrtv-Craft 

Chrysler 

Chubb Carp 

Cigna Carp — 

Clndn Mltacran .... 

Cltlcaro 

Clarfc Equipment... 

Ovid Cliffs 

Ctorot 

Coastal Corp 

Coca Cola 

Coca Cola Ent 

Colgate PalxMl he ... 

Columbia Gas 

Comcast CorpA .... 

Commerce □ Hse 

Comm Satellite .... 
Coitwtxiitw Edison 
Compaq Computer... 
Computer Ass Int ... 
Composer Sciences .. 

Cwuwa 

Cons Edison 

Cons Fretghlways .. 
Cons Nat Gas 

Conti Bank Cora ... 

Conti Com 

Cooper Infs 

Coon (Adolph) 
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Constates Flnl ... 
Coming Ik ... — 
Crane 

Cray Research 

Cram Cert & Sell . . 
Cummins Engine . 
Cwtlsf-Wright .. 
Cypress Scmlcond 
Cyprus Minerals.. 


29 k 


DSCCommun . ... 

ME 

Dana Carp 

Data General 

Dayton Hudson ... 

Deere - 

DdnamPnr&t - 
Delia Air Line* .... 

Deluxe Carp 

Detroit Edison 

Dial Coro Del 

Diebold Fnc 

Digital Comms 


Digital Equipment, 
illlard " " 


Dillard Dept St 

DhmyfWalU 

Dole Food Inc ... 
Dominion Res 
DondtarUtiMSaK 
DoverCorp 

Dow Chemicals ... 

Dow Janes 

Onto Corp . ... 

Dresser 

Dreyfus Carp . - 

Duke Power 

Oun&Bradstreet . 
Du Pont 


-4 


+4 


+14 


EG&GCarp . ... 

E-Systems 

Eastern Eoterprlses 
Eastman Kodak . . 

Eaton Corp 

Ecu I mine 

Emerson Electric . 
Engelhard Carp .... 

Enron Carp 

Enscfth Corp 

EmergyCorp 

Ethyl Corp 

Exxon 


+4 


+4 


FMCCorp 

FPL Grasp 

Fedders Cav 

Federal Express .... 

Federal Mogul 

Fed Nat Mlge 

Federal Papte Bid ... 
Fleldcres Cannon . 

FlnalncA 

First Bam Sntoes.... 
First Chicago 

First Fid Bancorp - 
First Interstate . .. 
First Mississippi ... 
First Unfon fifty.... 

Fleet Flnl Grp 

Fleetwood Enterpr... 
Fleming Cot Old ah 
Florida Prograss . .. 

Fluor Core 

Food Lion A 

Food UonB 

Ford Motor 

Foster Wheeler 

Freeport McMoran .. 
Fend American Cos .... 


G ATX Corp 

GEICOCorp 

GTE Corp 

Gallagher (AJ1 

Gannett 

Gap Ik Del 

Geocorp 

Gen Am Investors .... 

Gen Cinema 

Gen Dynamics 

Gen Electric 

Gen Mills 

Gen Motors 

Gen Motors E 

Gen Motors H 

Gen Public Utlllt.. 
Gen Reinsurance .. 

Gen Signal 

Genuine Parts 

Georgia Pac 

Gerber products ... 

Gillette 

Glaxo ADR 

Golden West Flnl .. 

Goodrich IBF) 

Goodyear The 

Grace IW&R) 

Grainger (WW) 


+4 


Grainger (WW) .... 
Great At) Pac Tea ... 
Great Western nol _. 

Grow Group 

Grumman Coro .... 
Gulf States Uti .... 


+4 


Halliburton 

Hama (MAI 

Harnlschfeger 

Harris Corp 

HarscoCorp 

Hartman 

Hasbro.... 

Hecte Mining 

Heine (HJ) 

Hd match &Pooe~- 

Hercules 

Hcrshqr Foods 

Hewlett Packard .. 

Hilton Hotels 

KlUCllI ADR 

Home Depot 

Honiesiike 

Honeywell 

Hormel (Geo) 

Household Inti 

Houston lads 

Humana ..... 


IP Tlmheriand 

ITT Coro 

Illinois Power 

Illinois Tool 

KIADR 

Imctra Group 

INCO 

ingenotl Rand 

tefodSud 

Intel Corp 

Intttgrapli 

Interfake 

IBM 

Inti Flav&Fr 

Inti MuILl foods .... 

Inti Paper 

Interpublic 

InterTAN 


+1 


James RherVa..., 
JeffeRon Pilot ... 
Johnson Controls 
Johnson & Johorai ■ 


KMart 

Kellogg 

Keseumeui 

Kwr-McGee 

KeyCorp 
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Kimberly-Clark .... 344 
King World Prod*..- 24*. 
Knlght-Rlddtr .. .594 
Kroger 124 

LSI Logic 64 

Legget & Piatt ....224 
Lrucadla Natl . .654 

Lilly (Ell) 674 

Limited Ik 234 

UN Broadcasting .. 73 

Lincoln Nat 654 

Uuon 434 

Ui Claiborne 394 

Lockheed Corp ...474 
Loews Corp... ... 1134 

Lone Star 2.87 

Long Islairt Light ... 24 4 d 
loags Drag Sura _. 34% 
Loral Corporation . 39% 
Lotus Dev Corp .. .. 194 
Louisiana Land ..404 
Louisiana Pacific ..50 

Loire's Co Ik 174 

Lobrtaof 274 

MA Comm Ik ...... 5 

MCI Coromun 35 

Hx Fiffib Bargae — 114 

Manor Care 204 

Mamille Corp 84 

MapcolK 584 

Marion Merrell .... 27 

Marriott 174 

Marih&tkteorai- B44 
Martin Marietta... 564 

Masco Ccxp 264 

Masunutual Corp .. 284 
Mattel Inc 24%*) 

Maxus Energy .... 

May Dept St 

Maytag CDrp 

McCaw Cellular .... 23 

McDermott 21 %* 

McDonalds 444 

McOoreidl DougMs 404 

McGraw Hill 564 

McKesson Coro - ... 394 

Mead Corp 364 

Medtronic 96 

Mellon Bk 434 

Metafile Corp 504 

Mentor Graphics ..84 
MercamKeSlores . 324 

Merck toe 46% 

Meredith Carp 254 

Merrill Lynch . 51% 

Mesa Ik 114 

Microsoft 794 

MMHpore 324 

Mine Safety Aopl ... 43 
Minnesota Mine ... 1014 

Mobil Corp 654 

Molee l>c 334 

Monarch Machtooi .. 10 

Monsanto 554 

Morgan UP) 604a 

Morgan Stanley ... 49% 
Morrison-Kniosen 214 

Morton loll 584 

Motorola tec 894*1 

Multimedia Inc .... 254 
Murphy Oil 36% 

Nacco teds 39% 

Na tea Chemical ....354 

Nashua Coro 224 

NationsBank 444 

Natl City Corp 434 

Hall Intmgrtnip .... 124 
Njli Medical Ent.... 114 
Natl SBoteondocurs - 12 
Natl Service Ind ....24% 

NatWestBank 364 

Navistar Int 2 

NBD Bancorp 294 

Network Systems .. 124 
Neutrogera Carp ... 214 
New England Elec. .. 354 
KV State EI&Gas ....31 

NV Times A 284 

Newmont Mining. 49% 

Nlag Mohawk 194 

Nlcor Inc 484 

Nike B 75 4 ri 

NL Industries 7*1 

Noble Affiliates ....194 

Nordstrom 29 

Norfolk Southern .. 564 
Northeast Util ..... 2b 
Nibn State Power.... 434 

Northrop 25 

Norwext Corp 36% 

Nowlnds ADR 92 

Nyitex Corp 834 

Occidental Pet 184 

Ogden Corp 19 4 M 

Ohio Casualty 614 

Ohio Edison 214 

01 In Carp 414 

OmlconiGrnpInt .... 35 

Oneok Ik 17 

Oracle Systran 19% 

OryxEnergyCo 254 

Osakosh B ooth A .... 244 
OMboanl Marine .. 164 

Overseas Ship 154 

Owe ns Coming 34 

PHHCorp 374 

PNC Financial 494 

PPG Industries 63 

PSIHIdWS -184 

Paccar Inc 54 

PaclftaKp „ 224 

Pac Enterprises ... 184 
PacGas&uect ..... 314*1 

Pac Telecom 25 

PacTcteb 434 

PaliwWebber 17% 

Pall Coro 284 

PaidundR Eastern ... 184 
Paramo** Conan ... 46 

Parker Drilling 54 

Parker Hannifin.... 314 

Penn Central 194 

Penney (JO ........ 684 

Peonsyl Pwr & Ll .... 264 

Pennioil.. 54 

People's Energy .... 30% id 

PepsiCo 384*1 

Perkin Elmer 344 

Petrie Suras 244 

PfUer BO 

Phelps Dodge 494 

Ptilladel Elec 254 

Morris -86%te 

nPet — 27 

Phlillps-Van Hsn .. 23 % 
Pinnacle West Cap... 194 
Pioneer HI Brad .... 294 

Pitney Bowes 354 

PHtston 13 

Polaroid 324 

Policy Mot Sys 74 

Potlatch Ooro 454 

Potomac El Pwr ... 264 

Praxair Ib4 

Premier lodl 34%ri 

Price Co — 31 

PrimotGorp 114 

Primerica 41 
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Procter & Gamble ... 484 
PramusCoslK ..... 36% 
Provident Lite B ... 274 

PxbServE&G 27% 

Pogn Sound ftwer, .. 274 

Quaker Oats 634 

QuanexCorp 204 

Qwuitwn Chemical .. 134 

fUR Nabisco 8% 

Ratetoo Purina ... . 45 

Rank Onp*B> ADR . 94 

RaychemCorp 40 

Raytheon 44% 

ReefaoklnU 294 

Reynolds 4R«yv A. .. 444 
Reynolds Metali ... 514 

Rite Aid Corp 214 

Roadway Service* .. 644 
Rochester Gas&EI . 244 

Rockwell Inti 254 

Rohm & Has 54% 

Rohr Industries 114 

Rollins Ik 314 

Rouse 13% id 

Rowan 7% 

Royal Dutch B84 

RbObermild 334 

Ruddlck 154* 

Russell Corp 32 

SPS Technology .... 20* 

Safeco Corp SO 

Satety-Ktaen 29 

Si Paul's Got 704 

Salomon Ik 36m 

San Diego Gas&D ... 24 

Santa FeSPae U4 

Sara Lee Coirp 57% 

Scectn 46% 

Scherlng Plough ... 60 

SchhimEener 684 

Scientific Atlanta . 284 

Scott Paper 39 

Scrimis-Howad ... 444 

Sea Contalnen 184 

Seagate Tech 14% 

Seaqram 294 

Sealed Power 17% 

Sears Roebuck 404 

SequaA 37* 

Service Carp lot 174 

Savlce Master 27% 

Shared Medical ... 214 

Shell Trans 5b 

Sberwln Williams . 2B% 
Shoney's Inc ........ 18 

Sigma Aldrldi 504 

Skyline Corp 154*1 

Smith Inti 9 

SoKllneBchnA 474 

SnKteBttaEqUts — 41% 
Snap-Oo-^TooEs ..... 31% 

Stunt 41% 

Sunoco Products ... 444 

Sony Carp ADR 33% 

Southdown 94 

Southern Co 374 

SMbxdeuEnTd 344nl 

Southwest AlrflnB... 244 
Southwestern Bcfl ...664 

Spring Inds 434*1 

Sprint Carp 22% 

Stood Bends Patat ... 1 
Standard Products ... 314 

Stanley Woks 43 

SurageTedmol .... 294 
Stratus Computer _ 464 

Sun Company 244 

Sondstrand 

Sun Microsy stems 
Sunshine Mining... 

Suntrust 404 

Supervalu 28 

Syntax Carp 284 

Sysco Corp 244 

TJXCasiK ZI4 

TRW IK 54% 

Tambramts 644 

TaodHnConqmtn .. 104 

Tandy Corp 24 

Tektronix Z14 

Telecom Corp 1 

Tetedyne 184 

TeftnexADR 434 

Temple Inland 484 

Tenneco 36% 

Tesoro Pet 3.75 

Texaco 64% 

Texas Instnaneiiu . 44% 

Texas Utilities 41% 

Textron 364* 

Thlokol 17 

Thomas 8 Belts.... 68%* 

Tidewater 194 

Time Wan* 26 

Tlmes-MIrror 344 

Tlrnkai 264 

Torchmark 524 

Tosco Corp 184* 

Total Pet N Am 5% 

Toys R Us 40 

TranuoMrica 41% 

Transco Energy 17% 

Travelers Corp 174 

Tribune 464 

Trl Continental «... Z8% W 

Trinity Ik Del 32% 

TRINOVA Cara — 23 
Triton Energy 38 

Tyco Lain 364 

Tyler 4.8? 

Tyson Foods 19% 

UAL Carp 108 

USGCOrp L 

USTlne 32% 

USX Marathon 18% 

U5X-U5 Steel 25% 

Unilever NV 113 

UMooCano 46% 

Union Carbide 13% 

Union Electric 36% 

Unloa Padfte 54% 

Unisys Cora 84 

USA1R Group 13% 

USF&GCora 104 

US Home 0.88 

US Life 48% 

ussiue 104 

USSorghal 64 

US Trust 47% 

US West 37% 

United Tedwokigy 50% 

Unocal Cora 27% 

Upjohn 34% 

VFCoro -...49% 

Valero Energy 24% 

Vartan Associates.. 36% 

Varlty Corp ■— 21% 

Voroado 32 

Vulcan Materials ..404 

Wachovia 99% 

Walnoco Oil - 3.75 

Walgreen 38% 

Wal-Mart Suras .. 58% 

Wang Labi B 0.44 

WarneiHaaiben .. 66% 
WafthgtGii Ugtt .... 38% 
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uss 

+ Or — 

Wasfafaiot Port B . 

235% 

-1% 

WacuMgamiK . 

36%W 

+% 

WatWits-Jofram 

9% 

-% 

wets Markets 

25 

-% 

we! leu me ADR .... 

16% 

+% 

Welts Fargo 

67% 

+% 

Wendy's [nil 

Wert N America . 

12% 

-% 

4.25 



20% 

-% 


16% 


Women 

36% 

+h 

Weyertaemer 

35 

+% 

Whirlpool 

39% 

+% 

Whitman 

13x1 

+% 

Willamette lnd ... 

37 

-% 

Vi 11 * .T^T^«Pw 

3S% 

+1 


58%.3 

+1 


26% 

-% 


30% 

-% 


20% 

-% 


37 


Xerox 

78% 

+% 

WR*»Fiare»S^n ._ 

24 

-% 

Zenith Electronics . 

6% 


Zero Co 

11% 

-% 

CANADA 
(3 pm) 

1 September 18 

Can. S 

+ 0T- 1 


AbitlU 14% 

Agn ico Eagle 5% 

Air Canada 3.70 

AiberU Energy 15% 

Alberta Nat Gas.... 154M 
Alan Aluminum ... 224 
Amer Barrict Ra .... 384 

BCE tee - 45%*1 

Bak of Montreal .... 46% 
Baak Nova Scotia ._. 234 

Bombardier B 124 

BowVaJley 104 

DP Canada Res . . .. 154 

Braraalca 0.99 

8rascanA 18% 

Breakwater Res .... 0.40 
Brit Cokanbla Tel.... 20% 

Bnineorlnc 204*1 

CAEInd bri 

CT Financial 194 

Cambior 104 

Cambridge Shop C_. 16% 

Cameeo 154 

Can Imp Bank 29% 

Can Occidental 29% 

Can Pacific 16% 

CanTlreA 16% 

Can UtlUUe* A 22% 

CaaFor - 264 

Central Capital 0.10 

Oneplex Otfeon 3.05 

COmioco 21% 

Consumers Pack .... 0.95 

Cosean Dev 4-2 

CrownX 2.70 

Denison Mines A ... 0.22 

Dofasco 11% 

Dominion Textile .. 

Domiar 

Ou Pom Can A 

Echo Bay Mines ....8% 

5^ 


+% 

“4 

-0.05 

+4 


+4 

+4 


-4 


-4 

- 0.02 

+4 

- 0.02 

+4 

+4 


-4 

+% 

-% 

-4 


-0.15 

-V 


■ ij.*a 

LI 


FPl Ltd — 


Four Season Hotels -19^ 


Galactic Re* 0^ 

GendlsIndsA 1« 

Golf Canada Res.... 64 


-% 

+4 

+0.15 

+D01 


Hawker SUM Can ... 20M 
Heeslxtl Baucmp.... 


Holilnger Ik ........ li5 

BSr.SS'cs:::BS 

iS&sii ::::::::: 3?S 

S mMorex Tedi"" 84** 
Interarov Pipe ...... 

Jannock . 

Kn-MItaai Mines ... 17t. 

Lae mm".:::.:.. ?? 

LaMlawTransA..., 
Laldlaw Trans B ... 

Macmillan Bhxdtl - 184 
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+4 

+4 


ft 

8 


3 


3 


-4 




MMiUiTCTgnpti . 21% 


14%*l 

S %3 

■ 

M Ionova 16 

Mitel Corp 

Mohan CosA 

MaoreCora 

IVaU Bk Canada ... 

Natl Sea Products ... 

NomalndA 

Noranda Mkws .... 

Norcen Energy 

Northern Telecom 

Nova .•■■■ 

Howsco Well Sen... 
humacOll&Gas ... 

Oil 84 



+4 


Gffi taTfc + >. 
SS2 &a::.15 3 

B 5S=B 3 
tssarzik * 
a sr^ziK 5 

I GKT^F* 

TecfcCrapB 21% 

Thomson Cora 14ri -4 

Toronto Dorn Bk ... 18%M -4 

Total Pet N Am 6% -% 

Wamaha 14 -4 

Tram Can Pipe 184 

Trlmae 7% -4 

TrUes A 54 -4 

United DomhilM .. 11% 

Unha 74*1 

Westawst Eiwroy . 17% +4 

Weston (George ... 374x1 -4 


INDICES 


NEW YORK 

DOW JONES Sop 3ep Sop Sop 

IF 18 15 14 


Muiviais 
Hum Bonds 
Trampwt 
UU lutes 


3315.70 3319.Z1 332732 337622 
103.08 10266 102.93 10304 
1280 39 127213 128583 1306-25 
21920 219 58 21914 22139 



Since coropUaMon 


HIGH 


LOW 


3413 21 4LZ2 

QAfra oprxa 

10308 54.99 

iimpm nnmm 

153201 1^32 

onrvn leiina 

23623 1050 

OJim 014/32] 


DJ tefl. Oafs High 3347TJ4 0353 52) Ln 329220 0288.951 (TkeoreUcW 
Day’s High 3328.61 0338.939 um 33112*13307 MB Ucualgl 



419.93 

419.92 

419.77 

423-27 ! 

425.27 

394 JO 

42527 

4.40 


49681 

496.46 

496.43 

503 JO 

114/9) 

50X30 

JfU 

470.91 

w 


FkiucUl 

3503 

39U 

35.07 

35.45 

W 

tm 

n.«o 

rsp w 




(3/8) 

m 

(3W92) 

0/10/74) 

NYSE Compndte 

230 97 

2JLQ7 

231.04 

233 73 

23173 

217.92 

233.73 

446 





a*m 

(8/4) 

(14/9/92) 

cams 

Amer UK. Valw 

365.16 

385.52 

385.73 

390.05 

418.99 

37404 

418.99 

29JI 





02/2) 

OU6) 

02/2/92) 

19/12/72) 

NASDAQ Coagmlta 

587.82 

565 89 

587.86 

594.21 

64492 

547.84 

644.92 

54.87 





02/21 

C26/6I 

(12/2/92) 

01/10/72) 


Sop II 


Sop 4 


Aug 28 year ago (approx.) 


Dow wttmrul DU YMd 


912 


3.16 


307 


Sup te 


Sep g 


Seo : 


yw*r ago (appraxu 


S & P industrial «». yWd 
S & P lidi Pit ratio 


263 

Z7.77 


264 

27.46 


263 

2752 


273 

21.15 


NEW YORK ACTIVE STOCKS 
Stocka Closing Change 


TRADING ACTIVITY 


T Volume 


Thursday 

uadao 

price 

GTE 

6.318.200 

33 

ttoral Dot* 

4.957.300 

87% 

Consur 

3.423 m 

32% 

IIS Ssigleal 

2,634.100 

65% 

IBM 

2,383.700 

83% 

Cadence 

Z. 210,300 

16% 

Uttp> 

1938.600 

8% 

Silicon Grjh 

1863.000 

21 

Bonk* 

1794.200 

26% 

RJRUMko 

1715.500 

8% 


Million* 

Sep 17 Sep 18 Sep 15 


♦ 4 
+ 1 
+ 7% 

- 4% 
+ % 

- 2*j 

• 4 

- 1% 
- 14 


New Ywt SE 

Ama 

HASOAO 


188270 229J80 200.220 
13 675 17 004 14.4SB 

1B3.164 18L506 183 013 


NYSE 

DsuaTteM 

Hses 

Feh 

Unchanged 
New Highs 
Hew Lon 


2J27 

2J23 

2J34 

789 

779 

494 

941 

967 

U2S 

597 

S77 

515 

47 

54 

51 

32 

38 

22 


CANADA 

TORONTO 


Sep 

16 


Sep 

15 


MvubA Ktaerah 
Ccnposhr 


295*21 29445 8 2937 IB 297559 323887 116/1) 

344603 345380 3464.10 3470.40 36660006/11 


2828260/41 
3318.10 0/41 


MONTREAL Portfolio 


1787.96 1789.63 18M.B7 1005.60 193759116/D 1727.04 «« 

Bate vafoaKarriiteteef are itosxeraeNVSE All commro-5&SumiaKi and ftw's-lo.-iM 
Toronto COmoosUe and MeulS-lOOO! Toronto Indices based 1975 and Montreal Portfolio 


Toronto Composite and Metals - lOOO! Toronto indices based 1975 and Montreal Portfolio 4/1/ 

83. t Excluding bonds. t Industrial, nlns Utilities. FlnaKlal and Transportation. Id Chaed. in) 

Uuvallabte. a The DJ Indl. Index theoretical day’s highs anl tows are the averages of iheMghest 
and lowest prices reached during the day by each stock; whereas Ute aetnal day’s bl*s and Inn 
(supplied b* Teleenrs) represent Die highest and lowest values that the Index fws reached drama the 
Bay. (The figures in brackets are previous day’s). 
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AUtmiALM 

iso^urtaonm 

152X4 

15118 

1506.4 

25304 
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147090 /W) 
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669.9 

667.1 
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72600 0/7) 

65X49(9/9) 

AUSTTUA 

Cieffl Akum 0Q/12J80 

340) 

33121 

328.46 

33039 

45827(24/2} 

29L41Q3/9 

Traded tactex (2/1/911 

835.79 

806.01 

795 J5 

799.10 

1099.43 04/21 

68X9603/8) 

9CLGMM 

B0200m9U 

U3A24 

113156 

1110.60 

1187.96 

1235.40 C2/U 

184607 am 

DCNMARK 

GostslKteSE G/1/B3I 

26938 

26654 

26608 

27120 

36509 05/1) 

2662407/9) 

mum 

UEXGMM2aA2TO 

5832 

5786 

mi 

5862 

935.90 04/21 

54100 on 

rrmiwr 

UC Geml (31/12J6Z) 

494.91 

49448 

48671 

496.70 

559.93 02/5) 

46X23 0/9) 

uzwQumn 

1B8Z91 

185221 

1659.78 

m 635 

077.49 01JS 

mfxws 

KMUMV 

F4Z Aktla (11/12/581 

623.4 

620.43 

MJte 

62LS3 

72506(26/5) 

58X34 GS/8) 

bmnSot (1/12/S3) 

17662 

1752.4 

1733.4 

17581 

284308 OSS 

164X70 06/8) 

DM 00/12/87) 

158939 

157E67 

158426 

1587.55 

181127(25/3 

1468.91 05/9 

Horn Korea 

Hug Stsg Bret 01/7/64) 

5689 J2 

5617.90 

563333 

56518* 

616X53 06/7) 

430L7B (2/1) 

IRELAND 

HQ Qmfl M/i/881 

1228.9D 

120766 

12)409 

1219.03 

148927 07/1) 

119607 01/9) 

ITALY 

Bna Can. k+L 09721 

375J1 

36735 

35493 

37334 

55129(6/3 

354.93 06/9) 

NIB GoxtjI 12/1/93 

7392 

722.6 

696.0 

7330 

106600 K/Z) 

69600 06/9) 

JAPAN 

urn atom 

J8166BP 

M116J2 

17944.79 

U 

2JBQZ l&tbfU 

1009,41 OU) 
110X50 (1W> 

TstaeSEiTcpU 14/1/69 

135405 

1355 A3 

1352.6S 

(d 

1763.0 m 

teSSete* (4/1/69 

1748A4 

175840 

177138 

id 

245905 16/1) 

150X77 Q9/B 

MALAYSIA 

USECrafeWM 

58754 

58733 

58535 

585.91 

61906(20/2 

54663 04/1) 

HETKEHLAMHI 

CSS TURBiAeLiEri 1989 

295 8 

294J 

2992 

2904 

314.90 I9W 

2740018/D 

CBS Ml SilEtt 1989 

199.4 

19U 

197.9 

1950 

21520 OWN 

189.70(29/8) 

NOWAY 

Odo SE 004)12/1/83) 

59430 

57333 

56222 

56708 

77X74 M/S 

53X0(25/8) 

PMUPPMIS 

Mata Cons o/l/as 

142133 

142722 

1433.44 

147127 

1588.9501/6) 

188301 07a 

anvoAPOitE 

SES M-StafOOK I2M/7S) 

366.79 

36X85 

36539 

36624 

416.99 0171) 

36435 04/8) 

SOUTH APMCA 

JSE CM 08/9/79 

92L0f 

9192 

9110 

894.9 

132700 01/11 

85700 00/91 

JSE bttatrtl 0/9/79 

4127 Of 

41880 

4887.0 

41320 

468900 H/61 

397300 04/8) 

SOUTH KOREA** 

Kom COBS Ex. Wl/BO 

S35JB 

55346 

53930 

54402 

m.480/2 

45907 SUB 

SEAM 

MUM SE 00113/89 

214.97 

21048 

mi a 

2D SB 

26621 GW® 

203.7606/8 

SWEDEN 

AKewartaeg Gt*. 0/2/37) 

758J 

7353 

748 0 

74GO 

101400 aus 

70700 own 

swirzenuiiB) 

Sma Beta fed 01/1200 

8612 


BEL8 

848.4 

8BL40 01/51 

74820 (BID 

SBC CewaJ U/4/S71 

645J 

644.71 

638.9 

6340 

68X30 01751 

99640(26/8 

TJUtVAM** 

WdNUd Price 00/6/66) 

J*37M 

344169 

366432 

371672 

S39L61 00/1) 

343720(1019) 

7HAMJND 

Bogak SET GQW75 

835.45 

82426 


81774 

835.450019) 

66704090 

WORLD 

UiCNkUlW. 0/1/70(5) 

hd 

S00.4* 

4983 

5070 

54238(7/11 

46720 W) 

EmTro-UOQWTW 

87704 

0226 

844.98 

83561 

9765512501 

13X99(3/91 


-Saturday Sroumhr It T; 
fSibjea to official rtciiai 
BasevahiHof all Mtas art 
and OAX- LOCO. JSEGoM 
Ctad. U UnanHaUe. 


100 tool Austria 
-235.7. JSE 26 


•Cakulaml at 1500 GMT. 

, JCGbl, MIBBeiL, EmToelOft SEQ 

I lad Aastrafia All OrAsary aad HWxg-500.' Id 


AUSTRIA 


FRANCE (cvntteued) 


EBtUAHY teent l need) 


Sa n t a* b ar 18 


5ch 


+ nr - 


Austrian AWines. 
Creditanstalt Pf ... 

EA General 

EVN. 

Juni 


PertmoaserZenient. 
Radex Hoaldlih . 
Reinlnghaus Brae . 
Suyr Daimler...... 

VehscfwMagneitt 
Verbund(BrfA_. 
Wienerberpcr .... 

Z-Laenderfcisk .... 


. 2.010 +110 
442 +13 

2.620 +79 

837 +33 

16.500 .... 
785 +39 

1.195 +25 
466 +9 

1,070 -31 

186 +a 
333 +5 

450 +7 

3.690 +130 

KOX .... 


BELSIOM /LUXEMBOURG 
September 18 Fra. 

AG Group 1.830 

Ackermans 2.670 

AlmanlJ 5.710 

Arted 3.120 

BBL.. 3*450 

Bank Inti a Lux 1 1.500 

BanaGnLmPts „ 11^00 

Bekaert 11575 

CBR ament 7^80 

CMS l.BOO 

Cobepa 4.480 

CotierlllPrhf 140 

Cobwl 4.625 

Drihant Frs Dan .... 1,640 

Eiearabd 4.890 

□ectrabH AFV1 .. 4.750 
Etectraflna ACT.... 2,400 

GBL 2JOO 

GBLAFV1 Z5W 

CIBGroop 1.338 

Geches* 285 

Generate Banqne ... 6.990 

Gevam 6,600 

Glaverbe) ... .... 3.730 

Irnmobef 2.470 

Kremetbaok. .. . 4.953 
KiedletbaakAFV .. 4.900 

MecaMver 5JOO 

MosaM L366 

Pan Holdl og LUX .. 12.150 

Petroflna 8.930 

Powerflo Z2D0 

fioyalv Beige 3.645 

BoyakMvAm 3.460 

Soc Geo Beige 1.925 

SocGai Brigr AFV_.. 1.865 

SoSjna 10,100 

Solrac 1J42 

Sotvay 12325 

Tractebef -.7.890 

UC8 23.150 

UalooMbitere 2a05 


-10 

+65 

+10 

-80 

-5 


+50 

+70 

-10 

-20 

-1 

-15 

-70 

+20 

+45 

+25 


■m 

+18 

+3 

+80 

+400 

-20 

-30 

-50 


-75 

-10 

+25 


-150 


+ 2 oa 

-20 

-125 

-10 


DENMARK 


September 18 


Kr 


BakJcaHokOagReg ... 

Blkuben 

Cartsberg A 

D/S 1912 A 

Danlsco 

Dm Dasste Baxk ... 

East Asiatic 

FLSIod B 

GTOat Nortfc 

tSSlmlServB 

Jyske Bank Reg ... 
LanrltzenUl B 

H XT A/S - 

NovoNordB 

Sophns Berend B ... 

Saperlos . 

TopDanmark 

Unhlanmark A 


285 

220 

27450 

72500 

tSla 

240 

66 

430 

272 

890 

250 

1.480 

ISO 

541 

1.950 

390 

635 

138 


+9.50 

+ 1.000 

+10 

+7 


+10 

+7 

+5 

412 

-2D 


+6 

+80 

+5 

+6 


FINLAND 


Seatember 18 


Mka 


+ or- 


Amer 

Cultor 

EmoR - 

Huhtaoukl I Free . 

KOP - 

Kone B Free 

Kymmene 

Metre B Free 
Nokia Pref Free . 
Pobjoln B Free .. 
Repola (Fred .... 
Stock mano B .... 
Tam pel la Free .. 
UjdUiBkCFiee . 


- 57.50 -1 
... 53 JO +0.50 
15.20 -0 JO 
_ 121 
.. 4 JO 

..375 -5 

-62 +0.80 
54.50 +4J0 
.. 45 JO +1 
..21 -1 
..30 +3 

. 120 +10 
.. 9 
..280 


FRANCE 


September 18 

Frv + or - 


AGF 

Accor 

AlrLkjnWe 

Alcatel Alsthom. 
Auxll Entrepr .... 

Axa - 

BIC 

BSN 

BNP Cert Inv 

BancalraCte 

Bonpraln 


CGIf 

CanaM- 

Cap Gemini S 

Camaudraetalbox. 


4 23 

+15 

607 

+19 

BOOzr 

+18 

666 

+7 

690 

+3 

800 

—28 

Bll 

+2 

1.013 

+13 

3W 

+5 

385 

+9.80 

3J50 

+00 

545 

+5 

1,020 

+30 

1.304 

+28 

198r 

♦14 

180 

+7 JO 


10 

Fix. 

+ *v- 

Carrefuur - 

1179 

+19 

Casino 

150.50 

+1 


850 

+36 

Chargem 

U40 

4Z3 

+41 

+9 

Cogift 

335 

+22 

Cocarex im 

590 

+4 

CCF 

200.60 

+4.80 

Cr Fooc France .... 

880 

+29 

Credljuotcn 

550 

+3 

Credit Natlooale 

1.019 

+25 

Oaraart - 

3.096 

-4 

Docks de France... 

380 


Oolites MlegCta.. 

299 

+5.90 

EBF 

B29 

+4 

Earn CleGert ... 

2.230 

+17 


397 

+1 

E)f Aqnltahx 

376J0 

+11 

EH Aqnualae Certs- 
EUSanofl 

2M 

1.140 

+23 

+43 

Erktanla B-Say .. 
ErldanUB-SayO . 

615 

+U 

485 

+13 


400 

+0.50 

Etev 

1.780 

+55 

Cmfnocc 

EaroRSCG 

kF 

+10 

-L45 


83.50 

Fin Pallet 

440 

+23 

Fteertel 

102 

-0.20 

Fane Lvonrtalse 
FramCetAm . ... 

540 

3.300 

+9 

+35 

GTM-Enuvpose ... 

375 

-5 

Gal Lafayette ..... 1.952 

1 Gauroom CSoc N1 .. 450 

— 7B 

Geoohystque 

694 

+22 

Hacbette 

U4J0 

+9.20 

Haras 

492.60 

+5.60 

Imetal 

324 

+8.90 

Immde France 

760 

-36 

Immobanque 

550 

*i3 


117 

+2 


383 

+0.10 

mtertKhnwue 

LVMH 

596 

3.930 

311.90 

+17 

Lafarge Coppee .... 

+15.10 

L'Oreal 

1.006 

+10 

Legrand 

Legrls 



Dos Cent Doom 

Malra 

541 


187 JO 

+2 JO 

Michel In B 

212 

+5 

Moulinex 

117.200+2.20 

Navigation Mfxte 
NordErt 

769 


117 JO 
140 

+0.60 

Orsan - 

+5 

Paribas 

Paris ReesoMipu . 

ar 

+3.50 

+0.90 

Pernod Rican! 

464 

+10.90 

Peugeot 

595 

-39 

Ploault 

329 

+4 

Prlntemps (An) ... 

652 

-7 

Promotes 

365 

+12 


416.50 



-10 


+21 


423 

+7 

SILK 


-20 

+12 

StoiGotHjn :::::: 

IT 

Saint LauK ....... 

LUO 

+15 

Schneider 

641 

+26 


435 

+13 JO 


383 



404 

+4 

Skis Rosslgnol 

588 

-2 

SacOe*eaIeteFr — 
Sammep-Alllbert . 

542 

& 

+50 

S pie Ball gnoiles .. 

+2 


268.90 

+17.90 


2200 

-40 


150.10 

+2 JO 

Total B 

UAP 

g^ 50 

♦4 JO 
+1&20 

UFB LocabaJI 

233 

+3 

Unlbail 

369 

-4 

Union Immob Fr .. 

401 


Valeo 

774 

+9 

VaMonrec 

14800 

+3.80 


240 

+13 



[GERMANY 

September 18 

Dm. 

+ *»- 

AEG 

163 

+1.50 

AG lnd & Verk ... 

430w 


Aachen Mch (Reg) ... 725 

1 Allianz AC 1.837 

+25 

+26 


543 

+2 

1 Asfca .593 

-2 


415 



217 JO 

+1J0 

Badcnwerk 

264.80 

+0.30 

Bayer 

S3 

-0.50 

387 

+9 JO 

BMW (Bn! 

551J0 

+7 

Bayer Vetrinsbk ... 

407 

+7 

Beiersdorf 

665 

-3 

Berliner Bank 

244 

+5 JO 

Berliner Krall 

120 

-OJO 



+3 

+40 

Bdf. & Berger 

900 

Colon la Kohom .. 

720 

-20 

1 UooU Konzrra Pf 440 

+1 

Com men bank 

241 

+4.50 

Continental AG .... 

249 

+a" 

OLW 

424 

Daimler-Benz 

655 JO 

+5 

Deckel (Fr) ........ 

76 

+030 


300* 

■r 

Deutsche Babcock 

139 


661 JO 

*7 

Dldler-Werke 

111 .20 

+7" 

Douglas Hktg 

462 


September XB 


Dm. 


+ or- 


Drayeiweik 

DtesdrorBk 

Fag Kugelfltcber.. 

GENE 

Geneshctmer 

Goldschmidt (TH). 
Hamburg Etekt .... 

Haoag Lloyt) 

HeKtelbZem 

Hankrl Prf - 

Her IIU 

Hochtief 

Hoeehst....^.. 

H oUwa nn Ph 

Horten ..... 

IKBOeutscbf tad— 

Industrie werke .... 

Kail & Salt 

Kanudt 

Kaufhof 

KHD 

Klockner Werke .. 

Lahmeyer 

Lelfhelt 

Unde 

Linotype Hell .... 

Lufthansa 

UdthMsa nf* Pr+ 

MAN 

MAN Pief 

M womans 

Mannheim Vers ... 
Mercedes HU 

Munich Rdkk IKegl _ 

PWA 

Ptiillpskomtnan': 
Poroche 


Piemup 

Rhelnetektra — 


Rfeeliinwull Berlin 
RhehmeUII Prf .. 
Rhein West El ... 
RbrtaWesiEinf-. 

Rosentiul — 

Scherlng 

SckmUtodi Loheca 

Semen 

Sprtwer Axel Rg . 

StUCnemle 

Thyssen — 

Varta 

Vela 

VEW 

Verelo-West 


Volk. . _ 
voikswageo Prf . 

Wei la Pit 

Zanders Fefnoap , 


289 
355J0 
185 
370 
232 JO 
90S 
180 
445 
860 

605.10 
270 JO 
1 000 
253 
925 
151 

256.30 
253 
106 JO 

326 
420 50 
103 

77.50 
581 
410 
774 
374 
98 50 

82.30 
23830 
244 
230 
690 
496 
316 
2.265 
156.70 
350 
520 

360.10 
895 
243 

180.50 
399 JO 
321 
215 
701 

327 
603 80 
620 
900 
188 
292 
378 50 

214 

303.50 
354 

321.10 
275 
640 

215 


+0.30 
+6 JO 
+3 
-10 
-L50 
+23 
+0.50 


+7.60 

+ZJO 

+26 

*3.20 

+33 

+150 

+4 JO 


+1 

+1 

+2 

+1.30 

+150 

-14 

+12 


-160 

+0.30 

-5 

-l 

-1 


+0.50 
+OJO 
+40 
-8 JO 


+10 

+ 1,10 

+5 

-3 

+2.30 

+3 


-24 

-3J0 

-8 

+1.80 

+10 


-2 

-1 

+1.70 

-0.20 

+0.50 

-1 

+0.30 

+1 

*i 


ITALY 

September 18 Ute +ar- 

BoflcaComm 2.915 +35 _ 

Banca NazAgric ... 4,000 +145 

BancadIRoma 1J50 460 

Banco Larlano 3J90 +55 

BastogM RBS .... 85 +2 

BeortlM 12.B90 4640 

Burvo (Cartlere) ... J3G0 +50 

CIR-. 1,030 +60 

Caff aro Spa 389 +19 

Cementlr U15 +60 

Clgatmei 1,109 

CriUe FIp 1,180 -30 

Creditoltallano .... 1.850 .... 

DantefliC .....7,192 -6 

ErIChetn 1,180 -70 

Femuzl Fin 1.135 +104 

Flat Priv 1.949 +89 

Flat - 3,709 +99 

FkHt 2.550 4200 

Flnanz Agra ted 7.200 +340 

Food] via Spa 17.750 +450 

Cemlna BIO +10 

GeoerallAssteur,, 24,140 +750 

Gllaidtel 2.000 +33 

IFIPrtV 7,393 +545 

ttaluMe 3,745 +45 

Italcementl 7,850 +350 

I taigas 2,780 +32 

Lloyd Adriatica .... 8,375 +55 

Magnet I Marelll ... 510 +3 

Mediobanca 9,550 +210 

Montedison 1,138 +72 

Olivetti U85 +15 

Pirelli 5 Co 3.415 +30 

Pirelli Spa 1.181 +66 

RAS 14,450 +950 

Rlnascente (La) 3,769 +13 

SASIB 3,430 +50 

SIP 1,047 +17 

Saffl A 5,000 +100 

Salpesn 1,400 +198 

San Paolo 4,750 +50 

SlrtlSpa 7,130 +140 

SMI . — - 441 +6 

Sola BPD 739 +19 

5TET L535 +10 

Toro Aal cor 16,000 

Tad Franco 15.600 -300 

Unktffl 5.050 +10 


NETHERLANDS 


September 2B 


Fb. 


+ nr- 


ABNMvoBMvg. 48.40 +0.70 

ACFHMD 98 NS 34 -0.10 

AEGON 69.90 +2 

Ahold — .... 82.401* +1.40 

AKZO 145 -L40 


HETHERLANOS (cnwHfwedl 
September 18 Fte. +«~. 

SSSSSL I-W 33 

40 J 0 

CSM Draftees 49.60. +0J0 

bh iolso+o.so 

FaSSSraihra g|g 

STbIS fite'sw - ::: 3530 

Hefnelcen 17L40U+1 JO 

Hoi tad BHO n 200 -i_ 

Hoagame Dtp (tecs ..- 39.10 +1.M 

Hunter Donates .... 47 80 +«■» 

IHC Cal land 87 ^ » 

HMMOeta) 45 20* +0 60 

tmlMuelter Mjo ^ 

KNP 43.30 +0 60 

W^ordObto. 3+f 

tediK)’::::':::::::: 54.50 +o.so 
»lfi«d-T*B cate , 99J0 
■WtWrMOpRa - 128 ■„ 

OceVGrtnt 57 40 *0.« 

PMIIp* 22-80 -1^0 

PulySram — 4880 +0.» 

fMeca 91.40 -0.10 

Rodemra 43.80 +0.10 

Rallnco 9120 +0 80 

Rareato- 76 +225 

MBnskWMDalK.- 24 -OJO 
Royal Dutch 148x1 +1.10 

SSew^Reo::r.«9^o +i« 

O-srcrfiS 
wm 5!.al 


SWEBOf Icnuttnued) 


NORWAY 


September 18 

Krower +ar- 


Aker A Free — 29 

BergesenA -.85 

DBtiwikBkFm - — 9 

Dynolnd — ... 95 

Elkem Free SO 

IbMaaHtKAFra — 150 

Kvatrner Fite 146 

Leif Hocgh 57 

HonkDauA 2.10 

Norsk Hydra 149 

NorieSlog AFree 57 

Orkla Free m 

Saga Pet A Free — 70 
Saga Prtfl Free — 67 

Skaugen(IM) 0.90 

StarilB 64 

umur 56 

Void 41.50 


+3 


+5 

+U 

+4 

+0J0 

+6 


+6 

+3J0 

+2 


+3 

+3.50 

+3 


SPAIN 


18 


Pts. 


+ «r- 


AJba (Carp Fin).. 

Aragaaesas 

Asian! 

Banco BlfauVUe 
Banco Cntral Hhp 
Banco Exterior .. 
Banco Popular .. 
Banco Santander 

Banesto 

CEPSA 

Carbnros Metal . 

Coblertas 

Dragados 

Ebro Agrkolas .. 
Electra Vtesgo .... 
Endesa (Br) ...... 

Fees 

Grapu DwaFelg 
Hldroel Cmtabr . 

Iberdrola 

KMpe 

Mapfre 

Metrovacm — 
Portland Void ... 


ftrasol .. 

SNUCE 

San Miguel - 

Sarrio..,- 

SevlllanaElec ... 

TabacaleraA 

Tefcfoolu 

Ttador 

Union Fenosa .... 
UnloartlFMlx ., 

Urallta 

UrtrfsSerZ 

Valteherpmo .... 
Vbcofan 


3° 

.4105 +85 
.2.450 +50 

.3.210 +30 

3.550 +13 

. 10,000 +S40 
4.180 +130 

.2.185 +65 

.2,600 +150 
.1300 +170 

. 5,050 +105 

. 4100 +55 

. 4200 +25 
. 1,775 +25 
.3.330 +50 

. 595 

. 760 +40 

. 1.745 .... 

.685 -15 

.4,000 +50 
. 3.530 +130 

I?® +380 

:i^+« 

. 474 -18 

. 3.800 -170 
. 4U0 +33 

701 +1 

.477 -22 

. 2.630 +140 
550 -15 

465 +22 

.1.130 +150 
.4020 +20 


SWEDEN 


Sretember 18 

Kroner + ar- 


AGAB Free- 

AseaAFree 

AseaBFree 

AstraAFTOe - 

Astra B Free . — 

Atlas Co ncoB 

Electrolux B Ftte .. 
Ericsson B Free ... 
Essefte B Fite 
Gambre B Ate .... 
(ncintlve B FTOe ... 
Investor B Free .... 


264 

.351 

.350 

.557 

.550 

272 

220 

125 

103 
257 
150 

104 


+10 

+18 

+19 

+16 

+20 

+7 

+8 

+5 

+1 

+1 

+8 

+9 


Septeoaer 18 


Kroner +«r- 


IteOaDenBFRe 
None. Free.. ... 
Procardia B Fne . ■ 
SKFAFrte ■ 

SKFBFree 

Sandriken B Free 

Skandla Free 

Skan EnsklUaC 
Si ora Kopp B — 

SCAB Fret 

SCAAFree 

Svta Hand! 8 Free 
Trefltiiorg 8 Free .. 
Volvo 8 Free 


+10 

+1 


140 
1150 

. 150 +4 

88 -2 
86JO +1 


349 

• +19 

59 

+2 ; 

12 

+OJ6 

228 

♦3 - 

8b 

+1J0 

90 

+2 

29 

+4 ■ 

80 

+4J0 

298 

+U 


SWITZERLAND 
Sratewdwr 18 FB. 

Adta (PtgClsI 2B 

Adla inti (Br) Z3& 

Alasotoe-Lm 8r . 406 

Akaufsse-LMRra.397 
BakHtelPtgCB)... 4690 
Brown BoverKBr) - 4910 
Brown Boveri PU- 772 

CSHUgsIBr) WO 

CnuGetor(Br)... .640 
CdaGefBiPiOd, - 627 
ClbaGelgy(Rra) - 629 
Elefctrowatt (Bri .. 2.M0 

Efvla (Reg) 45J5 

Ehrfj tPtgCts) 4515 

FTscherGeolBe).... 980 

Forte) (Br) 1.800 

KuMfrtanfc(Br). .494 
HoMsHolllRrgl. - 410 

JelmolKBr) 4230 

jetmoi i iph iftsl.-. 251 
UsOsAbrOkS)-. 380 
Leo Hold (Bri 267 

Moter-ColBin IBrl .. 620 
Nestle (Or) 990 

Sas?.::y 88 

Pirelli IBr) 

Richemont A IBri .. 14 700 

Ruche (Br) 5,370 

Ruche (Gcn*n> 3.640 

SMHOM) 1^49 

Sanduz I8r) .... 2.910 
5antoz(PtgCts) ... 2,830 

SaMoiWeo) 2.940 

Schindler (firl ..-..3.240 
Sehtadla-IPtgCts) ..610 

SOcaltegA 2®°,_ 

Surveillance (Br) ... 4450 

Swissair (Br) 350 

Swim Bank (Br) .... 270 
SW»h Bask (Reg) .. . 263 
Swiss Bank PwCu ... 267 
Swiss Mas IBri... 2J70 

Swiss Betas (Ptg) 5U 

Swiss VoOrtbk 710 

Union Bank (Br) ...773 , 

Wtetatbur (Br) .... 26M 
Wmarthw (Ptg) ... 539 

Zurich tas (Br) 4920 

ZtefehhKfPtff) ... 926 


-0.75 
+2 ' 


-20 

+110 

+22 

+29 

-12 


-8 

+10 


-10 

-3 


+20 

+2 

+2 

+1 

+10 

+20 

+5 

-500 

+170 

+30 

-35 


-30 

-10 

■HO 


-30 

+10 

+2 


42 

-20 

+3 


+3 

-80 


-35 


SOUTH AFRICA 


September 18 


ABSA - 

AEO - 

Aided Tech 

MgloAmCaal 

Anglo Am Corp 

Anglo Am Gold ... 

AngkwaatN 

Bartow Rand- 

Hoffrfs 

CNA Gallo 

DeBttrt/Cmeaaiy.. 

DeeUmalGofaf 

DriefonesM .......... 

East Rand GoM 

E tofc rand Gold .. 

FTrrtNat8ank v :::' 

FmSowOhGM 

GuKof 

Gold FteidsSA 

Hartebeest -.. 

Hij^nfd Steel 

JCteronGoid ..... 

Kloof Gold 

UbanonGotd 

Liberty Life SA 

HaltaM 

Ntdcor - 

Ox Bataan 

Palabora Mug 

Premier Gp- 

Rembrandt GrB 

Rembrandt CmtI ... 

Rost Plat 

SafawrintiRmab .. 

§St hOT> ud 

5A Brewers 

SA Man Amcor 

TtgerOats 

Tongaai Haiett ..... 

VaaiReefs - 

Western Deep 


B.90 
6 JO 
,410 
84 JO 
9Q60 
162 
,70 
.50.29 
17 

22.75 

53.25 
5.20 

38.25 

3.25 
11.23 
43 
58 

24.75 
1430 
59*1 

10.75 
9.7QJd 

8.8W 

& ■ 
29 
2.60 
48m 
28 

15.75 
70 

42J0 

26.75 
19 

77.25 
90 

11.50 

117 

55 

2am 

43.75 
17 . 
135 . 
59.30 


+0 30 


+0.30 

+0.60 


+0.40 


+0J5 


+OJO 

-0.2S 

-0.75 


+040 


-0 02 
-050 
+OJO 
+ 0.10 
-0 50 
-050 


+0 JO 
+030 


-o:a 

+0.25 


-6.50 


JAPAN 


September 18 


AllcomotO - 

Aktbora Brake lnd_ 
All Ninon Airways-.. 

Alps Electric 

AmadaGo 

Amano Corp 
AndaCanstraction .. 

Anrluu «... 

AoWCoro 

Arabia Oil Ca Ltd — 
AsahJ Breweries ... 
Asahl Chemical .... 

Asahi Glaa 

AsaM Optical 

Asia Con) 

Atsagi Nylon 

Pham — 


Intf — 

Utah 

CSX .._ 

CalpUFoad 

Cahonle 

Canon 

Canon Sales 

Casio Computer .... 
Centra) Finance .... 

Central Glass 

Chiba Bank 

Gh&odaCora— 

□djudaFtre&M 

Chubu El Pvrr 

Chugol Pharm 

Chujoke El Power ... 
CHI on Watch «... 
Daicel Cbemlcal .... 

Da Ida Steel -... 

DaW Ik 

DaHuku ...... 

Dal kbl Kangyu Bk_... 

Dallchl Pharm 

Dalklnlndi 

Dalkyo tec 

DalmarolK ... 

Dal Nippon Ink . — 
Dat Nlapaa Ptmac ._ 
Dal Nippon Print...- 
Dal Nippon Toryo .... 
Dalshowa Paper — 
ftil Tokyo F&M ... 

Dahna Bank - 

Dalwa House 

Daiwa Sec 

Denny's Japan 

Dtna Fbt & Mar 

Dowa Mining Co ... 

Ebara Corp — 

ElsaJ - 

EaaklGHco 

Famic 

Fudo Conprnakxi — 

'IBank 

Full Electric - 

' I Film 

Fhv A Marine — 
Foil Heavy lnd ..«.. 

Fail Spinning 

- llfeara 

Isavra Plum ... 

Ita Kanfco - 

. -Jllsu 

Fmikawa Elect .... 

Gakken .... 

GenSeklyu 

GodoShusel 

Green eras ... 

Gim-EI Chemical .. 

Guiue 

fturinvConi ........ 

Haomln El Rtwy ... 

Haseko 

HattarlSenw 

Mamma Cara 

HelwaReal Est 

Hlno Motors — ... 
Nlrase Electric — 
Hiroshima (BanU . 

Hitachi 

Hitachi Cable - 

Hitachi Credit 

Hitachi Kukl 

Hitachi Maxell 

Hitachi Metals 

Hitachi Sales 

Hitachi Zosen - 

HokkaWoEkrt Pwr._. 
Hokkaido Takash .. 
Hakurlkn El Pwr ... 

Honda Motor 

Honshu Paper 

House Food lnd 

Hoya Corp ........... 

mi 

IHara Chemical 

IkagamlTsusIHnfcl . 

loax 

Indast Bank Japan 

Mid, Co 

beta* 

tshlhara Sangys .... 

(sura Motors- 

Itoham Foods 

Homan & Co 

ItoVokado 

Ivratsu Elec 

Izumtya 

JEOI — 

JGCCorp 

Jans«eSrob|llaU_ 
JAL " 

jayatlrtaa&OtB _. 

Japan Radio 


1J20 

401 

1.030 

9^ 

1J60 

670 

B25 

504 

4,180 

1.090 

606 

1,000 

3^0 

436 

565 

892 

442 

2.060 

4260 

365 

4310 

^ 0 
400 
890 
4820 
6i>0 
2.610 
300 
230 
0 
531 
384 
860 
4610 
4620 

W 0 

854 

4W 

419 

4270 


~10 

+1 

+10 

+23 

-30 

-3 

'1 

-4 

-10 

-10 

~5 

+4 

-10 

+11 

-a 

-6 

-10 

+6 

+3 

-40 


+10 

-10 

-10 


-13 

+1 

+40 

+5 


SW 


+10 

-9 


-40 


-30 

+4 

-6 

-5 


920 

4690 

920 

2J30 

Sn 

600 

4270 

U60 

1.190 

US 0 

2.630 

735 

381 

390 

574 


+60 

-10 

-30 

-S 

+10 

+30 

-1 

+30 

+10 

-14 


1.400 

6bo 

445 

650 

uoo 

§19 

1.680 

460 

617 

600 

539 

575 

4140 

498 

798 

749 

32" 

783 

690 

& 30 

w 

450 

539 

2^10 


-40 

-20 

-10 

+3 

+10 

+20 

+50 

-20 

-12 

-4 

+9 

+20 


+11 

*12 


+19 

-40 

-7 

-17 

-10 

-1 

+fi 

+30 

-4 

+5 

+24 


-1 

-2 

+30 

-30 

-22 

+20 

+1 


—3 

-30 


2J1Q 

2.020 

1J20 

491 

525 

739 

833 

2,670 


-60 

-10 

-10 


-6 

-25 


2JB0 

446 

359 

348 

w° 

1J90 

CTO 


+6 

-20 

+10 

-10 

-6 

+3 


-IS 

+110 

+19 


648 

734 

4690 


+40 

+7 

-2 

+44 

-40 
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Juan Steel Worts.... 


JnJc Paper — 
Jusm - 



KalS^harm 4310 +10 

Kaodenko 4990 -70 

Kanetio 449 +4 

Kaneka 540 +21 

Kanematsu Corp ... 442 +13 

Kami El Power ...2.430 .... 

Kama! Paint 423 -40 

Kao Corp 4020 .... 

KawasXd tarry W-- 415 +6 

Kawasaki Klara — 429 -10 

Kawasaki Steel 282 -3 

Kriktn EkcEvptwi 661 +1 

Kehi Telta El Rw 612 -6 

Klkkoman 4030 +10 

Klrla 1.150 -10 

Kobe Steel...- 306 -8 

KohoManf 740 

Kokusal Electric ... 1.610 

Kakuyo 2.260 -60 

Komatiu 668 +18 

Kinder «... 725 +21 

Kora Seiko Co 626 -4 

Knbau Caro - 525 +11 

KumegaKaml .... 505 -4 

KumlaTChan leal .. 518 -2 

Kurabo lnd *50 

Kuraray lTlOO +30 

Kureha Chemical... 496 -10 

Kurils Water 1.620 -20 

3,840 +40 

5hlryo 470 

n 969 -18 

Hafcko 4040 +20 

S 5altanaBk«_.7TO -2 

B El Power ... 2J90 -50 

Lion Corp — H6 -24 

Long Twm Credit ..- 930 -1 

MacdaCora 4010 -10 

Maklno Milling ... 535 +15 

Maklta Core - 4750 +20 

Marubeni 422 +10 

Mttixtel Food 770 -10 

Uaraf 4170 +60 

Marakhl Steel .....4420 +20 

M'shNa Ef lnd 4200 -20 

M’tfilta El Wk — 994 +9 

M-shita Koto 4M0 -20 

M'shlta Refrig WO -10 

Mmda Motor Carp — 455 +10 

Meiil Milk 4070 -10 

MeW Sella 7bi -14 

Merman Coro 895 +6 

MHnnl Coca Cola — 2L230 .... 

Minetrea AM +U 

Minolta Camera ...370 +4 

Mlsawa Homes . — 1030 -10 

M'Wshlflk 2^20 .... 

M’bisfiiCura 9% +io 

U'DIshlEiec 476 -12 

M'bWiI Estate — 942 -2 

M'bHilGasaem— 420 -4_ 

M'Mriri Heavy hid „ 548 -12 

MIHShl Kasel 453 +12 

MHHdil Materials ... 458 -3 

M'WshlOII — 890 +30 

M'bbhf Paper ...._ 570 +19 

M'bbtil Pctehem — 681 -4 

M-Ushl Plastics ... 429 -1 

M’bbftlRayM 348 +2 

M'btshi Steel 760 +24 

M’bbhlTr&Bk 4060 .... 

irbfsbi WwehoHe _ 4240 +60 
MHsnbosbl Betting.. CT9 -2 

Mitsui Co - 597 . 

Mitsui Eng Ship.... 427 +7 

Mitsui Fudosan .... 4000 

Mitsui Marine 032 +22 

HltnlMRj&Sin 470 +17 

Mitsui Oik Une 397 +8 

Mitsui Pctchem .... 600 

Mitsui Suko 698 

Mitsui Toatso 383 +4 

Mitsui TT&Bk . — 4020 .._ 

MHsakmfil 842 -2 

Mitsumi EMC 780 -20 

Mlyafl Iran Works ... 465 _ 

Mfano Sporting ... 915 -6 

Machida Phvm — 3400 .— 

Morinaga Milk — ■ 731 +i 

Mori Srikl 4700 

Marata Mamrfact . 2.040 -20 

H EC Coro TO9 -1 

NGK Insulators 984 -1 

HGK Spark Plug ...700 -20 

NHKSmteg 503 -12 

NKKCOTO 269 -2 

N0KC0TO 504 

NSK 550 +7 

NTH Ton Bearing ._ 500 -7 

Nacbl FofUtoshl .... 444 +7 

BS==»* :::: 

Nagoya Railroad ._ 524 -4 

Natloral Hour 1,728 -20 

Nlchll 4200 -30 

Nlcttrel 650 

NPma Cement 766 -11 

Nihon Nasu 445 +23 

Nihon Parkertzlnfl - 763 .... 

Niigata Eng 540 +4 

NlkfeSee 725 -8 

Nikon Corp 7Q1 


September » Yen +*»- 


Nintendo 

NtepHMftBank. 
Nippon Dento .... 

Nippon Denso 

Nippon El Glass .. 
Nippon Express... 

Nippon Fir* - 

NIbph Fleur Vllh- 

NIpponHodo 

Nippon Kanku ... 
Rtapan Ueht Nttsf 


_ 10/900 -100 
.. 3.700 -100 


+18 


Nippon Mstt 


440 
.. 4420 

.650 
.682 

.^0 -70 

'.645 


+5 

+24 


-17 

+6 


Ippra Mining ... 

Nippon Oil 

Nippon Paint 

Nippon Road 

Nippon Sanso ..... 
Nippon Staryo.,... 
Htopm Steel Glass 
Nippon Shlnpan ... 
Nippon SMrqraku . 
Nippon Soda 

Nippon Start ...... 

Nippon Solsu .... 

sr. T . v “~ 

Nippon YaMn ..... 

IfgHMMI Yuseo ..... 

Nippon Zeon ....... 

HIskHnatai Camtr .. 

Nlssa* Diesel 

Nissan Motor 

NlsselSanvo — 

Ntamhi Flour 

NlwftJu Oil .... 

Nlsshlnbo lad „.... 

NttthO iwal 

Nlssln Electric — . 

Ntssln Food 

NIUMko 

Nttto Basdd 

Nittn Denka 

Nomura Sec 

Norltaka 


4660 +10 
.496 -12 


+7 

-8 


652 
520 
L260 
452 +7 

980 
479 
645 

i^l° -ao 

300 
499 


-60 

rl 

+11 


-2 

-41 


15,100 -400 
591,000 +2,000 
458 -1 

-6 


519 

690 


-15 


iiS? 0 3° 

380 -9 


610 +5 

UOO -30 


4U0 +10 

1,010 


1.010 +11 
445 +9 


850 +5 


-U 


331 
430 
4170 +10 




(Matm Electric Are .. 
Ohbayasfih-Gum .. 

0)1 Paper 

Oki Electric 

OtoHiu Coro .... 

fltanuara-Guml ... 
Olympus 

Omroo Corp 

Onada Cement 

OnoPbann 

Omrxrd KasMyama ., 

Orient Corp 

Orix Core ............ 

Osaka Gat 

Pent* Ocean 

Pioneer Elec 

Prtma Meat Pack..., 


744 

607 

830 

377 

880 

835 


-25 

-1 


+1 

+16 

-1 

+9 

+10 


1,100 -10 
4100 -20 


3 'n +e 

5,630 -220 


1.140 +10 

710 +20 


2g» +10 


786 +5 

3,220 -60 


535 

470 


-7 

+11 


645 
4140 -10 


Ufa 


Ricoh 

Aval ..... 

Ryobl 

Sahara Bank 4170 -30 

Sanden 530 

2,310 +20 

1,220 +40 


Ssnrfo 


Bank 

Samra Shutter 

Sanyo Electric ... 
Sanyo Kokusako . 
Sapporo B rests ... 

Secom 

Ent 


4450 -10 


-5 

-10 

+5 

+7 


.... Railway _ 
Seteo Transport , 
Selyo FoodSys _ 

VCtodcaJ 

Stkfsaili 

SettsoCorp 

Seven O even 


943 
405 
903 
985 
5,600 -10 
9,260 +40 

2.350 -10 

1^560 +50 


-14 


+2 


1.200 +50 


SHkokuEtaaPwr.. 

SMmlra Caro 

Shte-Etsu Chem ... 
Shlonogl 

ShfiSS 

ShachUai .. 


gwkD SanJ uttku . 
Shown Ahn nhitem ,, 
Shone Denka ..... 
Shows! Elec Wire.. 

Shows Sahara 

ShowaShaTSek .. 
Skylark 


405 
7.010 +10 

4000 .... 

2.300 +60 

4040 -10 

£520 +50 

4380 
UOO 


-20 


-6 

+10 

+1 


Snow Brand Milk .... 
Sony... 


. 484 
.500 
. 313 
.325 
.539 
. 1,270 +10 
.4240 -60 


+14 


744 -11 


Stanley Electric... 
Sorettoma 8akxfite 
Sumitomo Bank .. 
Svm luma cement.. 


SsmKoma Corp ... 
Sam llama Elect... 
Snm ttoma Hem.. 

■namUgttM.„ 
Homo Marine _ 
Itomo Metal bid _ 
HBono Hetil Mnj .. 
Sum Roma Real ly . 

Sumitomo TrA Bk 


400 +5 

LWjO +10 

463 
795 
942 


3H7 

850 

269 

748 

651 

982 

690 


+3 

+40 

-7 

-7 

+6 

+10 

+4 

-34 

+12 


Suzuki Motor 

798 

TDK Carp 

Tnhri Cmp 


TaMu Pharm 

Taiyo Fishery 


Takaoka Electric .. 

515 

TokaraShuio 

669 


-10 


+6 

+8 
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TaJtasWmaya 4010 -10 

Takeda Chem 4200 -20 

TanabeSetyaku — »3 -10 

TeUto 429 +7 

Teftaktf OH - 696 +4 

TekkenCotp 761 +6 

Ton Goof Chem IN ...700 -20 

TobbhlmaCorp .... 515 -B 

Tabu Railway 604 -2 

Toe! 643 +8 

Tohote Ehcl Pour 2.450 -30 

TokalBsnk 4100 .... 

Tblal Carbon 455 

Tokico 360 -1 

Tofclo Marine 4120 -10 

TokuyamaSoda .... 425 +3 

Tokyo (Bank) 1J80 +30 

Tokyo B'casttng.... 4020 -40 

Tokyo Dome 4840 .... 

Tokyo El Pwr -JL660 .... 

Tokyo Electrow 4750 .... 

Tokyo Gas.. _422 -6 

Tokyo Rope -714 +12 

Tokyo SteH 2,910 -30 

Tokyo Style 4250 .... 

Tokyo Car 523 -22 

Tokyo Corp 662 +2 

Tokyo Lind.... 415 

Town Corp 4310 -40 

Toppafl Priming ... U 20 .... 

Tow lnd ”....659 -1 

Toshiba Elect 609 -10 

TtebtaaEnaUamtr — 940 
Toshiba MacUarey ..560 +5 

Tqshoku 830 +20 

Tosoh Corp 434 -5 

Totfl..- 4550 -W 

Toyo Construct 559 -2 

Tmoda Anton Lnom 1323 -30 

Toyulnk 52S +4 

ToyoKanem 749 -3 

TtpuSWha 3.430 +100 

Toyota Motor 4460 +10 

Taya TlreiRnb — «9 +4 

ToyuTst&Bkg 97B +3 

Btt*UwlU*Hm._500 +4 
Tsunami 457 +6 

UBEtedx 409 -3 

UnfOka 422 +23 

Victor (JVC) 900 +5 

Waeoil 790 -9 

Yamaha Corp 4010 -20 

Yamaha Motor ftA +4 

Yomalctt SecurfUes 635 -25 

YamanoKhl 2,480 -40 

YaWUtaHosoneU _ 990 -10 

Y^taFhS^!!?..:^ 00 
TasadaTSlAKg — 890 -21 

YaankaN Eire 474 +18 

YofcogawaEtaC 752 +11 

Yakarama (Bank) . 989 +11 

Yokokuna Rubber ... 576 -14 

Yomluri Land 960 -1 

Ynililtgnil Pharm .. 881 -14 

YPtsa Battery CD 681 

2ra*l Corp 492 -7 


AUSTRALIA 


3Hdambtrl8 

AnstS + or — 


Aherfoyto 

Amcor 

Ampolex 

Afiwus 

Ashton 

ANZBank 

S5*= 

w?* 

goug'vj lie Copper 

Brambles lads 

Brides Of 


Brlerira Inn 
Bums Ph If 


“P 

CSR ......... 

CRA 

CaltexAutt 

Dblltren 


Dblltern Cap ..... 

Coal "Bed lnd 

Cm Ua Anntil ... 
Coles Myer ......... 

Conwtco 

Comm Bk Amt .... 

Crasader 

Dominion M ng .... 

Email 

Emm Res 

FAI (inaances 
Fletcher Chi hme .. 

Era PropTst 

GIO Australia 

Goodman Fielder . 

•terdtatj) ...... 

HIphtendsGold.... 

Jannln*";;';;:: 

jfwitpnGoid ..:::: 

lend Lease 

MIM ~ 

MqneNIckiess..:: 

M«4l Mamrf 

Mlnprac 

Nal Aust Bank 


.417 

.4.40 

7.40x1 

.4.05*1 

7.65 
. 1.48 
.2.98 

2.67 
. 478 
. 12.20 
. 2.70 
.2.84 
□ 39 
. 1590 
.044 
, 0.66 
.3.58 
. 3.93 
12.60 
2.19 
410 
9.30 
. 6.86 
1088 
3 JO 

6.65 
.0.98 

0.40 

3.60 
.143 

0.56 
. 1.71 
1-33 
.2.09 
229 
1.S2 
2.57 
1.24 
545 
041 
1.70 
13.40 
3 

6.61 
2.1(M 
0.10 
7.37 


+ 0.10 

+0.19 

+0.05 

-040 

- 0.02 

+0.05 


+ 0.02 

+ 0.20 

+0.03 


- 0.01 
-0.06 
+ 0.01 
-0X11 
+0.03 
+0.03 
+0.12 
- 0.01 
-0.02 
+0.08 
+ 0.01 
+0.16 
+ 0.10 
+0 05 
+0.04 


- 0.02 

+0.03 

-0.05 


+ 0.01 
+ 0.01 
-0.03 
+0.04 
- 0.01 
+ 0.01 
+0 01 
+045 
-0.06 
+ 0.01 
+0.06 
+0.04 


+0.01 


AUSTRALIA (tmrttaned) 
SnptemherXB AntH +ar- 

Netacrest Mining... 0J2 -0 01 

NewsCore- Z4J6M +0.96 

Nnmdy PuscMmi ... l.U -O.Ol 

North BH Ptku 2.04 +0.05 

Pacific Dunlop 4.95 +0.10 

Paocomlneota) 0.87 +0.01 

Pasmlnco 1.52 . +0.06 

Pioneer tatl 2.87 ' +0.02 

Placer Pacific ...». 2.45 +0JJ2 

QCTReworces 1.05 -0.02 

RenlsonGoW 4.24M -+0.08 

Rothmans Aust 6.45 +0.07 

SA Brewing 344 +0.04 

Samos Z.95 +0.01 

Smith (Hwd) S +0.05 

SmaofG walla — 4 JO 

Stockland T« Z92 +0.04 

TNT 1.12 

Telecom CoroffZ 1.75 

Tyco bus 0.70 

Wesfarraer* 5.72 -0.12 

Western Mining.. ..4.85 +0.01 

WestfleW Hdg — 4 90 
WestfWd Trait .... 2.36 +0.01 

Wtetiue 3.03 +0.07 

WoodsIdePei 3.85 


Amoy Props 6.05 

Bank East Asia 34.25 

Cathay Pacific 10.9M 

Cheung Kong 21.904 

China Light 3450 

China Motor 34.25 


+0.15 


+ 0.10 

+0.58 


40.10 

+040 

+0.10 

+ 0.10 

+0.08 

+1 

+ 0.10 


Cross Harbour 18 

Dairy Farm toll .... 10.80 

Erergo 3J3 

Great Eagle 3.50 

Gnoco 2.95 

«SBC 54 JIM 

Hang Lung Dev 9.95 
Hang Saw Bank ... 51 

fteitw Centre 6.75 +0.10 

Henderson lire 3,45 +0.05 

Henderson Land ....15.90 +0.20 

HlUCUoaGas 13 JO -0.10 

KRSSkaigtaUMri..~6.10 +0.15 

HK Aircraft _.21M +0.20 

HK Electric 16J0N .... 

HK Land 14 JO +040 

HK ReaKi &Tr A 9XB +0.35 

HK Telecom 8.60 +0.05 

Hopewell Hidgs .... 5.20 +0.05 

Hutchison Wpa ..... 15.70 .... 

HysanDev 13.40 +0.60 

JanflneliRi Mtr ... 8.75 +0.05 

Jard tee Math 5250 +050 

jardineStrategfc .. 23.40 .... 

Kowloon Motor 9.50 -0.20 

Mandarin Orient... 6.30 +0.05 

New World Dev .... 16 JO +0.40 

Realty Dev A 17.60 +0.90 

SHK Praps 30 JO +0.25 

Shaw Bros 6 


Shell Elec MIR 1.89 

Stole Dartre 9.70 

Soe Hang Kal Co .... 3.42 

Swire Pacific A 36.25 

SM re Pacific B .... 5.80 

Tele Broadcast BJO . 

Wharf Holding] .... 16J0 

Wing On Co 9J0 

Wlnsorlnd 147CU 

World inti 7.75x1 


+0X13 

+0.45 

+ 0.10 

+0-75 

+04® 

- 0.10 

+0.70 

■+0« 

+0.20 


MALAYSIA 

SrotemberlB MYR +w- 

Bomtrod 2.55 +O.OJ 

Krast'?- 9 ' 35 ! 

Malraao lltd lnd ... 2J5 -0.01 

MultlPtorpose 422 -0.02 

PK Ik Bank 1J29 .... 

Sum Darby 4.06 . +0J4 . 




bofit 


Rand + or — 


SINGAPORE 

September 11 SS 

Cold Storage 2.47 

DBS ID JO 

Fraser iNeave 9 JO 

Gmum 7.80 

Haw Iter..., 2.07 

jW "-- 

r OUB 4*b 

pore Air Free 14 JO 

npapore Press .... 8 45 
atralu Trading ~... 2.91 

Tat Lee Bank X06 

UOB 6J0 


+ar - 


+0.10 

- 0.20 

+0.15 

+O.03-" 

- 0.10 

-0.05 


-0.04 

- 0 : 20 - 

-0.10 

+ 0.01 


- 0.10 


Price data tup pl l ml bf 7*triturs r 





%l incite 


HONG KONG 


September 18 

K.K.S +or- 


■> 


NOTES - Prices no Uris wgv ara^ 
booted on UN todhrMtal erehUMS M 
and are mostly (art traded irhx% “] V 
taMvaltabierif Gwllngs »sp«w. ' 

Ex dMdend. xc Ex scrip ton*. V Ex 
rights, xa Ex all. 





23 






FINANCIAL TIMES WEEKEND SEPTEMBER 19/SEPTEMBER 20 1992 


WORLD STOCK MARKETS 


Euphoric response to Italian budget Spanish stocks falter 


A DEGREE of euphoria in Italy 
was one of the main features 
yesterday, as bourses waited 
for the result of the French 
Maastricht referendum on Sun- 
day. writes Our Markets Staff. 

MILAN . welcomed the 
LdS.ooobn of deficit-cutting 
measures presented in Rome 
late on Thursday. The Comit 
index rose another 8 JB to 
375.51. up 13 per cent on the 
day, and by the same figure on 
a week which saw drops of &3, 
1-6 and 4.9 per cent on Monday, 
Tuesday and Wednesday. 

Most leading blue chips rose, 
with Montedison, up 6.7 per 
cent following the merger of its 
polypropylene operations with 

Royal Dutch/ShelL Mr John 
Stewart of Pastorino & Part- 
ners said that the deal put 
together Montedison’s techni- 
cal expertise with Shell's raw 
materials, that the high debt of 
Montedison's Hiomont subsid- 
iary might be subsumed In this 
venture and that the deal could 
have a significant effect on 
Montedison earnings in 1993. 

Pastorino were worried, how- 
ever, by the budget's provision 
to tax corporate net assets by 
0.75 per rent per annum , point- 
ing out that this could cost 
Hat, for example, 10 per cent 

AMERICA - 
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of 1991’s U,H4 bn earnings. 

FRANKFURT extended cur- 
rent' share price themes as the 
DAX index rose 10.66 to 
L589.33, up 4 per cent on the 
week but well below its intra- 
day high of 1*598.23. 

Traders said that futures-re- 
lated buying from the Deut- 
sche Tennin bourse (DTB) had 
pushed prices higher, but that 
selling pressure from abroad 
more than negated that 

The expiry of index and 
futures contracts pushed turn- 
over up from DM5 -9bn to 
DM9.7bn. Banks and insurance 
shares continued to outpace 
the market, lifted by interest 
rate cuts, the prospect of them 
and the rise in bond values 
reflected In a fall in the aver- 
age bond yield from &21 to 7.76 
per rent this week. 

In carmakers, conditions 
continued to favour BMW, up 


DM7 to DM551.50, against 
Volkswagen which rose only 30 
pfg to DM321.10 in a week 
marred by the currency threat 
to VW’s overseas profit mar- 
gins, and what economic aus- 
terity might to to its sales in 
the home market. 

Constructions rose on hopes 
of lower interest rates, Bilfin- 
ger & Berger by DM,40 to 
DM900, and Hoizmann by 
DM33 marks to DM925. 

PARIS, quietly confident of a 
Yes vote in tomorrow's Maas- 
tricht referendum, closed at its 
highest level since the begin- 
ning of July. Assuming a posi- 
tive result, a cut in interest 
rates is anticipated, and has 
been reflected this week in the 
rise of financial and bank 
stocks. The CAC-40 index 
closed 30 JO up at 1JK&94, 4J 
per cent better on the week. 
Turnover swelled to FFribn. 


Peugeot went against the 
market after some analysts 
downgraded the stock follow- 
ing a meeting with the com- 
pany in Fails yesterday. It was 
reported that Peugeot sales 
will suffer in the depressed 
European car market and 
lower full year profits are fore- 
cast The shares dipped FFr39. 
or 6 per cent to FFr595. 

Axa was another loser, down 
FFr28 or 3 per cent at FFT800 
although it denied rumours 
that talks were being held with 
Aegon of the Netherlands on a 
possible merger. 

AMSTERDAM had a good 
day in spite of a profits down- 
grade by Philips, which saw its 
shares lose FI 1-80 to F122A0. 
The CBS Tendency index put 
on L0 to 113.6, a 4 per cent 
advance over the week. BRUS- 
SELS eased in late trading as 
the Bet-20 index slipped 1.32 to 
1,130.24, up 4.7 per rent on the 
week. Turnover was BFrlJbn. 
Delhaize retreated just before 
the close as its US division 
forecast disappointing third 
quarter earnings. Its shares fell 
BFr70 or 4.1 per cent to 
BFrl.640. 

STOCKHOLM rallied on 
hopes that talks between the 
government and opposition 


parties would lead to a package 
of measures to reduce the bud- 
get deficit. The AfGLrsvariden 
general index closed 23.4 
higher at 758.7, up 5.3 per cent 
on the week. 

While mast sectors per- 
formed well, one of the day’s 
losers was Skanska, the con- 
struction group, which said 
that it faced increased financ- 
ing costs of SKrlOOm a day 
because of the 500 per cent 
marginal lending rate. Its free 
shares slipped SKr7, or 12L5 per 
cent to SKr49. 

OSLO'S advance was assisted 
by the stronger dollar and the 
composite index gained 11.97 to 
336.15, a 7.2 per cent rise on the 
week. The industry Index put 
on 20.97 to 59L30. Among the 
day’s active issues Kvaerner 
free shares gained NKrll to 
NKrl46 on news that it was to 
take over an east German ship- 
yard. 

VIENNA, which has been 
outperforming many European 
bourses in recent days, closed 
the week in positive mood. The 
ATX index gained 29.69 to 
635.70, up 12 per cent on the 
week. Austrian Airlines was 
actively traded, advancing 
ScbllO or 5.8 per cent to 
Sch2,010. 


Equities stay calm on triple witching day 


Wan Street 

US EQUITIES withstood the 
first round of yesterday's “tri- 
ple witching” with equanimity, 
as prices held steady at midday 
in heavy volume, writes Karen 
Zagor in New York. 

At 1pm, the Dow Jones 
Industrial Average was 4 J32 
higher at 3,320.02 in heavy vol- 
ume of more than 141m shares, 
with advancing Issues leading 
those declining' by a ratio of 9 
to 7. Among other market indi- 
ces, the Standard & Poor’s 500 
was quoted 1.3T- higher at 
42L30. while the -Nasdaq com- 
posite fell 1.02 to 586.77. 

The quarterly “triple witch- 
ing', when stock index futures, 
stock-index options and 
options on individual stocks all 
expire, is usually marked by 
volatility. Yesterday morning 


was notable for its comparative 
calm. 

In the bond market, prices 
moved broadly lower in the 
morning, but trading was tight 
as investors awaited the out- 
come of the French referendum 
on Maastricht tomorrow. At 
mid-session, the treasury's 
benchmark 30-year bond was 
% lower at 9% yielding 7.361 
per cent, while shorter-dated 
maturities posted slimmer 
losses. 

Blue chip stocks dominated 
big board trading in the morn- 
ing, with Chrysler climbing 
$1 % to a year-high of $22%, 
Merck slipping $% to $46%, 
Coca Cola adding $% to $44% 
and International Business 
Machines off $% to $83%. 

Boeing edged $% lower to 
$34%, a 52-week low, after Pai- 
ne Webber cut its rating on the 
stock and reduced earnings 


predictions for the company, 
reflecting a weak market for 
jet aircraft. Boeing shares lost 
ground on Thursday on news 
of the company's agreement 
with PGA Group to defer deliv- 
ery of aircraft worth $5bn for 
up to three years. 

Shares in McDonnell Doug- 
las, another big US aviation 
company, lost $'A to $40%. 

In the insurance sector, 
shares in USF&G added $% to 
$10% in spite of news that the 
company expects its losses 
from Hurricane Andrew to be 
about $45m after taxes and 
reinsurance, compared with 
earlier estimates of about 
$40m. Shares in Aetna, which 
has a large exposure to Hurri- 
cane Andrew, rose $% to $38%. 

Photographic equipment 
maker Eastman Kodak edged 
$% .lower to $44%. The com- 
pany said that its chief finan- 


cial officer would retire on Feb- 
ruary 1. 

In Nasdaq trading, Borland 
International tumbled $4% to 
$42 in hectic business after 
Goldman Sachs cut Its second 
quarter earnings estimates for 
the company to 20 cents a 
share from 25 cents, and 
reduced Its fiscal 1993 projec- 
tions by 20 cents to $1.45. 

Other active Nasdaq stocks 
included Microsoft, down $1% 
to $79% and Intel, unchanged 
at $64%. 

Food Lion, which reported 
third quarter net earnings of 10 
rents a share, against 11 cents 
a year earlier, fell $% to $9%. 

Canada 

TORONTO was mixed in mod- 
erate trade at midday, with sig- 
nificant gains confined to the 
gold and silver and real estate 


sectors. 

The TSE 300 Index edged up 
1.7 to 3,447.7 in volume of 
17.3m shares valued at 
C$205. 7m. Declines outstripped 
advances by 207 to 191 with 227 
unchanged. 

On golds, a dealer said that 
the bullion price was up by 
about US$4.10 in December 
contracts. The gold and silver 
index rose 62.09, or 1.1 per cent, 
to 5,584.30 on solid gains by the 
sector heavyweights, American 
Barrick and Placer Dome. 


SOUTH AFRICA 

JOHANNESBURG remained 
quiet with selective baying of 
blue chips on the last day for 
Investors to register for divi- 
dends. The Industrial index 
advanced 19 to 4,127 while the 
overall index was np 13 at 
3,167. Golds rose 2 to 921. 


on economic worries 

But 1993 prospects may improve writes Peter Bruce 

N o-one could have inflict probably the meanest ity stocks. And the prosped 
scripted a more budget in 10 years of govern- a tough budget (with put 
nerve- wracking see- ment bv the Socialist Party. soendintr risinc. nossiblv. 


N o-one could have 
scripted a more 
nerve-wracking sce- 
nario than the one facing Mad- 
rid’s unhappy stockbrokers 
next week. 

For more than a year now, 
with the general index lan- 
guishing mostly in the mid to 
low 200s, brokers have been 
desperately trying to convince 
clients that the market is 
cheap and that a major 
rebound is just around the cor- 
ner. It has never come. 

Earlier this year the markets 
were stunned again by very 
bad inflat ion figures but the 
government seemed to have 
grasped the nettle in March 
when It published a rigorous 
plan to contain public spend- 
ing and converge the economy 
with those of leading European 
Community member states. 

A few weeks later, however, 
data began to show a massive 
overshoot on public spending 
and the current account defi- 
cit, making it clear that spend- 
ing targets contained In the 
convergence plan could not 
possibly be met this year. 

In June the Danes voted 
against the Maastricht treaty 
and foreign investors, the 
mainstay of the equity mar- 
kets, began to desert in droves. 
The government, determined 
to try and keep the conver- 
gence plan on target, then side- 
swiped the market again, just 
before the August holiday, by 
announcing a tough fiscal 
package which included rais- 
ing VAT and income tax, rais- 
ing the amount retained on 
incomes, and a slew of cuts on 
1992 ministerial budgets not 
already committed. 

Interest rates rose from 12.4 
per cent to 13 per cent, but it 
was about then that the scale 
of French resistance to the 
Maastricht treaty began to 
become apparent; the peseta 
came under pressure. 

In a fair world, the 5 per cent 
devaluation of the currency 
forced on the Spaniards this 
week should have been the last 
straw. But no. Tomorrow the 
French vote on the Maastricht 
referendum and in the next 
few weeks Mr Carlos Soichaga, 
the finance minister, will 


inflict probably the meanest 
budget in io years of govern- 
ment by the Socialist Party. 

The market simply did not 
know whet to do with the 
devaluation, so long resisted 
by the government and so 
often demanded by industry. 
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On Thursday the index moved 
hardly at all, to close margin- 
ally down at 210.98. Yesterday, 
while the government was 
working hard not to raise 
interest rates and insisting 
that devaluation would put 
less than than half a percent- 
age point on inflation, the 
index gained 3-99 to 214.93 on 
renewed hopes for a Yes vote 
in France. The market has 
risen 4 per cent on the week. 

What might the market do 
on Monday? In the worst case, 
and as far as the Spanish are 
concerned that means a No 
vote, brokers are preparing 
themselves for a fall. But even 
if the vote is a Yes, there is no 
guarantee that the market will 
behave any differently from 
the way it was behaving before 
the French referendum became 
an issue. 

Partly, this is because the 
scale of this year's deficits. 
Also, doubts about interest 
rate cuts have forced long bond 
yields upwards, dose to short 
term yields; and the Treasury 
is to finance the bulk of the 
$17bn requirement for the rest 
of the year in short term paper, 
thus draining more liquidity 
from equities. 

Secondly, short-term interest 
rate uncertainty could hurt the 
rate sensitive but popular util- 


ity stocks. And the prospect of 
a tough budget (with public 
spending rising, possibly, no 
more than 5 per cent, down 
from the 8 per cent being 
suggested before the devalua- 
tion) will hurt already dam- 
aged construction and cement 
stocks. 

But if the peseta survives a 
No vote, and the government 
sticks to its budget 1993 Is 
actually looking quite bright. 

For a start, the rise in VAT 
planned for 1993 was brought 
forward to last August. That, 
combined with the fact that 
the economy is slowing down 
so quickly now, with 1993 
growth estimates having fallen 
from around 3 per cent to 
around 1.5 per cent, is more 
than likely to drive prices 
down and open the way for 
interest rate cuts next year. 
Even yesterday, the peseta was 
beginning to claw its way 
back, close to its new D-Mark 
parity of Pta68.42 after falling 
as low as Pta71.00 

In the meantime, perfectly 
good stocks are still likely to 
be ignored. Spain's profitable 
big banks, by any measure, ore 
cheap, with average price earn- 
ings ratios close to half of what 
they were in 1989. But the 
banks have huge capital ade- 
quacy ratios, about 14 on aver- 
age, and have already provi- 
sioned about 4 per cent of their 
total loans. 

Construction stocks, the 
other favourite with foreign 
and local investors, will proba- 
bly have to wait longer for a 
fulsome recovery as public 
spending limits are going to 
cut deep in spite of Madrid’s 
commitment to continue infra- 
structural spending. 

Industrials are also likely to 
struggle to take advantage of 
devaluation, even although 
Spanish exports should be 
boosted by its effect Industrial 
exports are low anyway, and 
with economic slowdown in 
the EC, Spain's biggest market, 
5 per cent may not be enough 
to overcome the fact that very 
few companies - Tudor, the 
battery maker, and the Cam- 
pofrio processed meats group 
among others - have well 
developed export networks. 


ASIA PACIFIC 


Nikkei inches up on political support 


LONDON SHARE SERVICE 


Tokyo 

JAPANESE equities closed 
marginally higher on late after- 
noon index-linked buying after 
Mr Kiichi Miyazawa, the prime 
minister, said that the govern- 
ment would, if necessary, take 
additional fiscal measures to 
support the economy, writes 
Emiko Terazono in Tokyo.- ■ 

The Nikkei average closed 
up 50.28 at 18,166.80, barely 
changed on the week, record- 
ing a day's low of 17,758.13 and 
a high of 1K273.58- Profit-tak- 
ing pushed the index lower 
during most of the session. 
However, late afternoon buy- 
ing by arbitrageurs and invest- 
ment trusts buoyed the market 
in the final hour. ’ 

Volume rose slightly to 330m 
shares from 283m. Analysts 
pointed out that dull volume 
represented possible near tom 
sluggishness in share prices. 
Declines outnumbered 
advances by 527 to 399, with 
203 issues unchanged. The 
Topix index of all first section 
stodts lost L5S to L354.Q5 and 
in London the ISfi/Nlkkei 50 


index rose L23 to 1,085.70. . 

While some traders blamed 
volatile currency markets for 
the quiet trading others 
remarked that the effect of 
European currency movements 
on Japanese financial markets 
seemed to be minimal. 

Activity centered on 
short-term trading of specula- 
tive issues. Mining and metal 
issues which rose on Thursday 
on reports of a gold mine dis- 
covery in southern Japan were 
traded actively. Mitsui Min- 
ing & Smelting, the most active 
issue of the day, advanced YI7 
to Y470. However, Sumitomo 
Metal Mining fell Y34 to Y748 
on profit taking. 

Securities houses saw down- 
ward earnings revisions, and 
there was a modicum of down- 
ward movement although ana- 
lysts said that the weak busi- 
ness prospects had already 
been discounted. Nikko Securi- 
ties feU Y8 to Y725 and Yam- 
aicM Securities Y25 to Y635, 
but Nomura Securities, the 
largest broker, remained 
unchanged at YU530. 

In Osaka, the OSE average 
lost 110^8 to 19^91.15 in vol- 


ume of 20.3m shares. 

Roundup 

A SELECTION of domestic and 
international concerns exer- 
dse d the region yesterday. 

AUSTRALIA put News Corp 
and BHP ahead of currency 
worries as the All Ordinaries 
index closed 11.8 higher at 
1,523.6, 15 per cent up on the 
week in turnover of A$ 163.4m. 

News Corp s presentation to 
analysts in Sydney, taking in a 
forecast of 20 per cent ream- 
ings growth In 1993/94, pushed 
tiie shares up by 96 cents to 
AS24.36, while BHP rose 20 
cents to AS12J20 after good first 
quarter results. 

HONG KONG strengthened 
in moderate trade, reflecting 
gains in local stocks in London 

overnight and encouraged, too. 
by progress in Sino-British 
talks over the financing of 
Hiong Kong’s new airport The 
Hang Seng index rose 51.42 to 
5.689.32, 2.7 per cent higher on 
the week in turnover down 
from HK$L94bn to HK$L82bn. 

HSBC again topped the 
active list and closed HK$1 


higher at HK$54.50, followed by 
Wharf Holdings which leapt 70 
cents to HKJ16.3Q. 

TAIWAN plunged at the 
opening after Thursday's 6.1 
per cent drop, but finished 
mixed on institutionally-led, 
blue chip buying. The weighted 
index, down more than 120 
points in early trade, ended 
4.09 loner at a 20-month low of 
3,437.60, 9.2 per cent down on 
the week. Turnover was a thin 
TS16.6 billion. 

BANGKOK'S finance, securi- 
ties, property and bank shares 
rose on post-election bullish- 
ness, pushing the SET index to 
a new 1992 high, in the most 
active trade in the 17-year his- 
tory of the market 

The index jumped 1L19, or 
L4 per cent to 835-45, 4J2 per 
cent higher on the week. In 
turnover of Btl6.67bn. Eight 
finance and securities issues 
were among the 10 most highly 
traded stocks, and several in 
this group reached new highs 
for the year. 

BOMBAY took a breather, 
the BSE index rising just 5.44 
to 3,383.62, up 5.1 per cent on 
the week. 
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FINANCIAL TIMES WEEKEND SEPTEMBER 19/SEPTEMBER 20 1992 
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H9 

55 

12% 


20 

9% 


EqWSeri 

EgindS*ftl__. 

Swk f 

llpcCrLaTOM . 


-*8 42 85 66 

Warrants 14 +3 a 10 

SnnereaJTa ta hb SS 
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Banking on lower rates 


By Emma Tucker and Peter 
Marsh 


BRITAIN'S current account 
deficit widened to almost £6bn in 
the first halt of this year as 
exports of invisible goods, such 
as financial services dividends, 
failed to match expectations. 

The figures led the Central Sta- 
tistical Office to revise upwards 
the current account deficit in the 
second quarter from £2.6bn to 
£2.9bn, bringing the cumulative 
total for the first half to just 
under £Sbn. This is only half a 
billion les; than the forecast for 
the whole year by the Treasury 
in the March Budget 

Throughout the recession, 
Britain has continued to import 
more than it sells abroad, a trend 


Chinese 
company 
seeks US 
listing 


By Martin Dickson in New York 


CHINA dramatically underlined 
its economic reform policies yes- 
terday when a state-owned bosi- 
ness announced plans to become 
the first Chinese company to sell 
shares in the US and to list cm 
the New York Stock Exchange. 

Brilliance China Automotive, a 
Bermuda-based company with a 
majority stake in mini-bus man- 
ufacturer Shenyang Automotive, 
plans to raise only $70m to $80m 
through an initial public share 
offer. But the move Is an impor- 
tant test, designed to establish a 
precedent for equity fund-raising 
by state-owned Chinese busi- 
nesses in the leading western 
capital markets. 

The Chinese could have chosen 
easier equity-raising routes, for 
example, a private placement 
with large US Institutional inves- 
tors. but sought a full public 
offering as the best means to test 
the western market First Bos- 
ton, the US investment bank lead 
managing the offering, Is also 
planning to offer part of the 
issue In London and Zorich. 

The accounting firm of Arthur 
Andersen has restated the com- 
pany's entire Chinese accounts 
to conform with US Generally 
Accepted Accounting Principles, 
in an effort to satisfy the Securi- 
ties and Exchange Commission. 

The SEC demands that foreign 
companies state their accounts 
in a way which allows US Inves- 
tors to readily compare their per- 
formance with similar US busi- 
nesses. This has involved it in a 
heated dispute with the New 
York Slock Exchange, which is 
keen to attract new foreign list- 
ings and would prefer less oner- 
ous regulations. 

Brilliance still requires SEC 
approval for its share offering, 
but the NYSE said yesterday it 
that had already approved the 
company for a listing. 

The offering consists of 5m 
shares in Brilliance, expected to 
be priced between SI4 and S16 a 
share. 

Brilliance Is owned by a Chi- 
nese government agency and is 
domiciled in Bermuda for tax, 
legal and other reasons. The 
offering represents a stake of 
about 14.5 per cent in Shenyang 
Automotive, which has an exten- 
sive relationship with Toyota. 

Its US accounts show 1991 net 
income or $8.4m on sales of 
$l 14.4m. It will use the proceeds 
for new equipment and to 
increase the domestic content of 
its vehicles. 

After the offering. Brilliance 
intends to apply for a listing of 
its shares on the Hong Kong 
Stock Exchange, where some 
other Chinese companies are 
already quoted. 
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which recently showed signs of 
worsening. Industrialists are hop- 
ing that this week's devaluation 
of the pound along with the pros- 
pect of lower interest rates will 
boost exports. 

Yesterday senior industry rep- 
resentatives urged the Treasury 
to seek a quick cut in interest 
rates to take advantage of the 
pound's new free-floating state 
outside the European exchange 
rate mechanism. 

The message from industry 
was pressed at a meeting 
between Mr Alan Budd, the Trea- 
sury's chief economic adviser, 
and economists from some of 
Britain’s top companies including 
Imperial Chemical Industries, 
GIST. RTZ and Ford of Britain. 

According to the CSO figures. 


the surplus on invisible Items in 
the second quarter of the year 
was £336 m, compared with an ini- 
tial projection of £600m. This 
was. however, an improvement 
on the first quarter figure when 
the surplus dropped to £l68m, the 
smallest surplus for seven quar- 
ters. The deficit on visible, or 
merchandise, goods, was S3Jbn 
In the second quarter compared 
with £3.1bn in the first quarter. 

The news came as the Confed- 
eration of British Industry, the 
main employers' organisation, 
released a survey showing that 
manufacturers' order books 
remain below normal with price 
rises at their most subdued since 
the late 1950s. 

The survey, carried out in the 

three weeks before the pound left 


the exchange rate mechanism, 
revealed that manufacturers 
remained gloomy about the econ- 
omy, with most expecting output 
to fall over the next four months. 
Mr Andrew Seutance. an econo- 
mist at the CBL said the October 
survey could be more optimistic 
if interest rates were to fall. 

Although some industry repre- 
sentatives at the Treasury meet- 
ing said they hoped the recession 
bad bottomed out, they gave a 
generally gloomy opinion of the 
economic outlook. 

One participant said: "While 
the lower exchange rate is likely 
to boost export sales. In the cur- 
rent climate of high interest rates 
and sluggish world economy you 
have to be an optimist to talk 
about recovery.” 
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African National Congress supporters standing yesterday by the coffins of some of the 28 
demonstrators shot last week by security forces in the Ciskef homeland. The massacre led to 


demonstrators shot last week by security forces in the Ciskef homeland. The massacre led to 
further clashes over violence between the ANC and South African president F.W. de Klerk 


Nat West cuts back on small 
company market-making 


By Richard Waters 


THE MARKET for shares in 
smaller UK companies suffered 
another body blow yesterday 
with the news that County Nat- 
West. part of National Westmin- 
ster Bank, would stop making 
markets in between 200 and 300 
companies. 

County's retrenchment follows 
a similar move by Warburg Secu- 
rities, another leading securities 
bouse, which dropped 360 small 
company stocks a fortnight ago. 
Others, such as Barclays de Zoete 
Wedd. have also trimmed back 
their operations, though on a 
smaller scale. 

The cuts leave a growing num- 
ber of companies without at least 
two market-makers willing to 
quote prices in their shares, mak- 
ing it Impossible for normal stock 


market trading to continue. Even 
before the Warburg and County 
moves, some 130 companies had 
been forced on to the London 
Stock Exchange's Bulletin Board, 
an electronic system in which 
brokers post “buy" or “sell" 
orders in small company shares. 

The exchange said its domestic 
equity market committee would 
meet next week to consider ways 
of improving the Bulletin Board. 
The system has been criticised by 
brokers, who say it does little to 
encourage trading. 

The move by County, which 
has yet to decide exactly which 
companies it will drop, was part 
of a decision to disband its small 
companies team, with the depar- 
ture of two analysts and two 
salespeople. Analysts specialising 
in particular sectors would now 
be responsible for researching 


small companies, said Mr Philip 
Augar, head of equities. 

While most market-makers 
have pulled back from small com- 
panies, two - Smith New Court 
and Winterflood Securities - this 
week said they would extend the 
range of companies they covered. 

The deterioration of the market 
in small company shares is caus- 
ing growing concern among the 
companies concerned, who fear it 
will become more difficult to 
trade their shares and raise 
money on the stock market. 

“They have paid large amounts 
for listing fees and they’ve been 
relegated to the position of 
second-class citizens," said Mr 
Brian Winterflood of Winterflood 
Securities. County said it had 
made 15 to 20 people redundant 
last week out of a total or 130 to 
130 In Its equity department 


Cabinet divisions 


Major’s call 


Continued from Page 1 


reocy markets, changes in Ger- 
man economic policy that 
enhanced international stability 
and an examination of co-opera- 
tion between EC governments. 

Mr Lament's remarks provoked 
a surge in the stockmarket where 
traders are anticipating a further 
cut soon in interest rates. They 
also spurred Euro-sceptic back- 
benchers to insist that the British 
government rule out perma- 
nent!)' any return to the ERM. 


Mr Kenneth Baker, a former 
party chairman, joined ERM crit- 
ics by Insisting that the target of 
a single European currency by 
the end of the century could now 
be ruled out. He argued that 
interest rates should come down 
to 6 per cent. 

Pro-European Tory MPs 
stepped up their efforts to 
counter the onslaught, however. 
Mr Hugh Dykes, a federalist 
backbencher, argued that ERM 
membership remained a key to 
“the country’s future prosperity”. 


Continued from Page l 


call on Thursday for a special 
European summit to reassess 
developments in the European 
Community, saying the need for 
such a meeting was “urgent". 

It emerged that Italy might be 
having second thoughts about its 
ability to comply with Thurs- 
day's commitment to rejoin the 
ERM next Tuesday. This reflects 
doubts in the money markets 
about the advisability of the lira 
returning so soon. 
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With the London market up nearly 200 
points over the last week, there is no 
disguising the sea change in percep- 
tions prompted by Britain’s with- 
drawal from the ERM. One has to 
wonder, however, how great will be 
the change In policy stance once the 
immediate shock is over. If the ERM 
survives tomorrow’s Maastricht vote 
in France, Britain will hardly be back 
inside. That seems certain after yester- 
day's Anglo-German slanging match. 
But Mr Major is adamant that he still 
regards tackling inflation as a priority. 
All the more reason, then, to expect 
him to proceed with caution in cutting 
base rates till a more coherent policy 
is back in place. 

The beguiling notion is that, having 
bitten the devaluation bullet, the gov- 
ernment is free to set interest rates as 
low as needed to revive demand. Weak 
money supply and credit growth sug- 
gests there is no inflationary pressure 
in the pipeline. Bat it would only take 
a s mall acceleration of UK price rises 
to erode the devaluation advantage 
when contirK'L.^al inflation is low and 
falling. The veiy speed with which 
equities have risen during the last 
three days suggests the British infla- 
tionary psychology was suppressed 
rather than eradicated by the reces- 
sion. Price pressures could build up 
again quickly as hard-pressed compa- 
nies avail themselves of every oppor- 
tunity to rebuild margins. 

One difference from the non- Infla- 
tionary depreciation of the early 1980s 
is that then we had a fiscal squeeze. 
Curiously, the public spending round 
seems all but forgotten now. The gov- 
ernment still needs some way of sig- 
nalling it means business on infla tion. 
Political pressure for another cut in 
base rates is surely strong. If there is a 
response, it could be grudging. The 
equity market is in danger or discount- 
ing too much too soon. 


FT-SE Index: 2567.0 (+83-1) 
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German bonds 

Whatever the outcome of tomor- 
row’s French referendum, and despite 
the collapse in convergence arguments 
following sterling's exit from the ERM, 
German bond yields will almost cer- 
tainly continue to be a reference point 
for other European bond markets. Ger- 
man yields should remain well below 
those of other states, even If a Yes 
vote eases pressure on the ERM. Yet 
this week's issue of some DM6bn 
bonds for the Treuhand agency, 
responsible for privatisation in eastern 
Germany, is a reminder that heavy 
supply is in the offing. When the vari- 


ous elements are totted up, Germany's 
public sector deficit is some 5 per cent 
of GNP. Official estimates that this 
will fall to 3 per cent by 1996 depend 
on projections of economic growth 
which look over-optimistic. 

Germany still lacks a credible policy 
to bring the deficit down, and the 
reconstruction bill is mounting in the 
east. The Treuhand is likely to be a 
heavy borrower over the next couple 
of years. As in the US. these demands 
for public finance can probably be met 
while the economy remains depressed 
and the savings ratio is high. But any 
return to trend growth in Germany 
could mean consumption starving the 
bond market of funds. 

if investors can be persuaded to 
move money from deposits into bonds, 
monetary growth will slow, pleasing 
the Bundesbank. The trouble is that 
the central bank's own tight money 
policy is keeping short-term deposit 
rates above 9 per cent. So selling 
bonds on a yield of 7.5 per cent is an 
uphill task. A bunching of new issues 
between now and the year end could 
exacerbate the difficulty. Germany's 
good inflation record provides an 
underpinning for bond yields, but 
investors should keep an eye on costs 
in the east. 


UK composites 


Sun Alliance will be mightily 
relieved to have got rid of most of its 
13 per cent holding In Commercial 
Union at a small profit yesterday, not 
least after bungling its first attempt at 
a bought deal earlier in the week. To 
be fair to Sun the CU share price has 
outperformed the market by 23 per 
cent since the day in August 1989 
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when it first picked up the loose state. 
As the company Is all too painfully 
aware, however, this was no ordinary 
portfolio investment ' . 

Sun's ambition was to protect tbe 
UK insurance industry from foreign 
predators anxious to build a UK pres- 
ence ahead of the single European 
market But the widespread expecta- 
tion was that it would not stop there. 
In the event CU’s relatively young 
management team was not prepared 
to countenance a merger on friendly 
terms, and a hostile bid was never on 
the cards. More pertinently. Sun’s 
once legendary financial strength has 
been sapped by huge losses on its 
mortgage Indemnity account, a night- 
mare which will overshadow its 
results until tbe mid 1990s. 

CU shareholders are doubtless 
relieved that they have not had to 
shoulder the burden of this black bote, 
though one can argue that a combined 
San Alliance/CU would have gone 
some way to sorting out the UK insur- 
ance sector's overcapacity. Further 
rationalisation is inevitable, but it will 
happen more slowly and less visibly 
than might have been the case. The 
late 1980s enthusiasm for cross border 
allian ces - once touted as the biggest 
spur to greater efficiency - has been 
badly dented by bad experience and a 
poor operating environment. Forth- 
coming interim results from the 
French insurers are likely to demon- 
strate that it is not just Sun Alliance 
which has to concentrate on putting 
Us own house in order. 


- Til-' 0 
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Philips 

Profit warnings are a hazard at this 
stage of the cycle, but for Philips they 
have become alarmingly routine. Yes- 
terday's unexpected announcement 
that net Income this year is likely to 
be no better than about half the 1991 
result,. for example, contrasts with an 
admittedly cagey but markedly less 
gloomy statement in its report at the 
end of the second quarter. 

The trouble for the market is gaug- 
ing precisely the extent of the prob- 
lem. The company was clearly not 
alone in mistakenly seeing an early 
end to the recession, but it is hard to 
believe that the dollar exchange rate 
is the major issue. More worryingly, 
this may be a smokescreen for. the 
extent of price weakness and volume 
decline in European consumer elec- ' 
ironies. The question for the shares - 
down 7.5 per cent yesterday - must 
be whether the latest action on costs 
is going to be enough. 
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SELDOM CAN a 
British govern- 
ment's economic 
policies have col- 
lapsed so com- 
pletely as happened 
this week. And sel- 
dom can the disas- 
ter have been so 

richly deserved. 

The approach was wrong Cram the 
beginning. Only if the British econ- 
omy had been aligned with its Con- 
tinental counterparts before joining 
would there have been any great 
hope of permanent integration. Mar- 
garet Thatcher understood that 
with her “Madrid conditions'*, 
which were ultimately ignored. In 
the event the Treasury chose, in 
October 1990, a central exchange 
rate of DMZ55 which was intended 
to help depress OK inflation (then 
an alarming 103 per cent). 

As i put it that month in this 
column: “We have entered the ERM 
as a refuge from the renewed burst 
of inflation and devaluation which 
would-othervrise be Inevitable." 

The exit from the ERM threatens 
to bring about the kind of shock for 
savers which I warned about two 
weeks ago. Inflation over the hext 


The Long View/Barry Riley 


From Madrid to Maastricht 


year could easily be 6 or 7 per cent, 
wiping out High Street deposit 
returns net of tax even if money 
market rates stay at 10 per cent. 
Gilts have become substantially 
higher in risk, without the shelter 
of ERM membership. 

The equity market predictably 
celebrated, and institutional fund 
managers will be relieved that they 
stuck to their heavy weightings of 
equities throughout the two years 
of ERM membership. During that 
period there was substantial outper- 
formance by bonds, in sharp con- 
trast to strong equity growth typi- 
cal of much of the postwar period. 

There were, of course, always 
doubts about John Major’s timing 
and staying power over ERM entry. 
Perhaps the government might 
have hoped for better luck with 
German interest rates, although in 
late 1990 it ought to have foreseen 


what might happen in the wake of 

unification. 

But in the end the huge burden of 
personal and corporate indebted- 
ness would surely have brought 
sterling down. The economic impact 
of this debt mountain is essentially 
wbat has triggered this week's 
U-turn, even more tban the French 
referendum on Maastricht. The 
markets finally decided that the 
high interest rate strategy was 
impossible to sustain. In those cir- 
cumstances to try to defend sterling 
with 15 per cent rates showed 
extraordinary lack of judgment 

Now we have to cope with the 
renewed burst of inflation and 
devaluation. It will not be at all 
pleasant. But a recession is the best 
time for a devaluation, and on bal- 
ance we should be op timis tic. A real 
disaster of economic decline and 
financial collapse was threatened by 



the strategy which Norman Lamont 
was pursuing until Wednesday this 
week. Now there is an opportunity’ 
for a different chancellor to strike 
off in a new direction. There is an 
obvious parallel with the 1930s. 
when after devaluing in 1931 the UK 
achieved quite reasonable economic 
growth [and the stock market dou- 
bled between 1932 and 1936). 

But the inflationary consequences 
will be significantly worse this 
time: there is no sterling area to 


shelter us. Within the ERM we were 

still running an underlying infla- 
tion rate of about -1 per cent We can 
forget about John Major's zero infla- 
tion, and about the 2 to 3 per cent to 
which we might have aspired if the 
sterling-DM parity had held indefi- 
nitely. Will we go back to the G3 
per cent average of the 19S0s or to 
the 10.3 per cent which was the 
average over the whole period of 
floating from 1972 to 1990? We can- 
not begin to guess until a new, inde- 
pendent monetary policy emerges. 

There remains a danger that the 
debt burden that has forced the UK 
out of tbe ERM will force sterling 
much lower still. The quickest way 
to eliminate debt is by inflation. In 
1975 nearly 20 per cent of the debt 
burden was got rid of in this way. 

As for 1992, the Americans have 
cut short-term interest rates to 3 
per cent and the UK is in much the 


same economic and financial plight. 
With unemployment still racing 
ahead the political pressure to bring 
interest rates down will intensify. 
We shall not, however, be given any 
honest warning of an inflationary 
change of strategy: the official 
method of presentation is always 
that devaluation should be blamed 
on speculators ( and possibly on 
malevolent foreign central bankers) 
but certainly not on the inflationary 
policies that caused it. 

Our problems date back to long 
before we entered the ERM. 
Between 1984 and 1SS& the UK 
enjoyed a prodigious economic 
boom during which gross domestic 
product rose by is per cent in four 
years to a level which will not be 
reached in 1992. The boom was 
largely fuelled by a debt explosion 
which continued into 1999 iwlien 
the annual Increase in M4 lending 


reached £90bn) and 1990; personal 
indebtedness in relation to income 
is still nearly twice as high as it 
was ten years ago. 

The government has never had a 
credible policy for dealing with this 
problem, although with more than 
lm families now financially wiped 
out by their mortgages it has at 
least begun to take notice. A rapid 
rise in nominal personal incomes 
would be the most attractive solu- 
tion to many politicians. 

However, although we have left 
the ERM this is not yet 1974 or 1990 
revisited. The government has to 
sell a lot or gilt-edged to foreigners 
and will worry about the yield pre- 
mium it has to concede over dollar 
or D-Mark debt. At home, depositors 
can easily switch into foreign cur- 
rency accounts which might start to 
become very popular if sterling 
short-term rates are brought down a 
lung way. 

Ironically the Footsie Index 
jumped more than 100 points on the 
UK's ERM entry, then did the same 
when we left. There is precious lit- 
tle logic in that except that share- 
holders may think that the more 
often we muve in and out uf the 
ERM the better. 



grim legacy of 





T hree hundred 
years ago on Tues- 
day an execution 
took place at Gal- 
lows Hill near 
Salem Village, Massachusetts, 
which has since haunted 
America's national, conscious- 
ness.- Seven women- anda man 
were hanged for witchcraft, 
mainly on the evidence of a 
group of village girls who. were 
apparently .suffering fits and 
seizures after experimenting . 
with the occult - 
These.- victims turned down 
the chance to save their lives 
by confessing their guilt Three 
days earlier 80-year-old Giles 
Cory had been -crushed to 
death, with stones piled on Ms 
chest, for refusing even to 
plead before tbe special court 
set up to -try these innocent 
people. Up to this point, 20 men 
and women, mostly humble 
people, had been executed at 
Salem. 

This started an epidemic of 
denunciations and arrests in 
nearby towns, during which 
more than 100 suspects lan- 
guished in makeshift' jailA. The 
Devil was abroad among God’s 
people in-New England, many 
of whom came to /believe that 
he might deceive judges as 
well as witches. 

Tourists who watch recon- 
structions of Cary’s death 
(complete with recorded 
groans) at the Salem 'Witch. 
Museum may see those events 
as belonging to a remote and 
primitive culture. Yet now 
thousands of people openly 
choose to be witches, attending 
covens and .practising rituals. 
Thousands of books for chil- 
dren are about witches, either 
benign or terrifying. Horror 
movies bare their fangs at 
every other cinema' and fill the 
video shops, while books and 
magazines on the Occult prolif- 
erate. 

Although this explosion of 
interest in Satanism is mostly 
ersatz, recent historical 
research is transforming our 
understanding of witchcraft in 
the Western past and often 
suggests more disturbing par- 
allels with modem events. 

It now seems that the most 
famous reincarnation of the 
witches of 1692, in Arthur Min- 
or’s powerful play. The Cruci- 
ble, may be a misleading view 
of the true cause and signifi- 
cance of the witch bunt For 
Miller, the victims of Salem, 
stand for the individual con- 
science against , theocracy and 
“the repressions of order”, 
with explicit reference to the 
odious Senator McCarthy and 
his ahti-communist crusade in 
the 1950s. Now, 40 years later, 
even more sinister parallels 
spring to mind . 

Witchcraft is back among us 
with, a vengeance when fami- 
lies are- tom apart on- charges 
of Satanic rituals supposedly 


attested by their own children, 
fit the UK, a series of ritual 
abuse cases were supposedly 
discovered by social service 
investigators In the Orkney 
Islands and then in Rochdale, 
northern England. These fol- 
lowed an epidemic of sexual 
abuse cases in Cleveland in 
1987. In spite of obvious differ- 
ences, these cases showed a 
strangely similar pattern to 
that in . Salem three centuries 
before: intense questioning of 
chil dren to produce the denun- 
ciation of adults; the Inner cer- 
tainty of interrogators that evil 
practices were widespread; pas- , 
sionate denials of guilt; and 
failures to obey the ordinary 
rules of evidence. 

Miller focused on the princi- 
pled defiance of theocracy by 
John Procter, a man who, hav- 
ing fallen from grace through 
adultery with his maidservant, 
finally tore up the confession 
that would have saved him, 
thus gaining a moral victory 
over Ms persecutors. However, 
the true story of the hidden 
evil in Salem Village is more 
subtle and has only been 
apparent since the publication 
of a brilliant book by two 
young American historians, 
Paul Boyer and Stephen Nls- 
senbaum. called Salem Pos- 
sessed , which finally fitted the 



visions which were held to 
prove that the accused had 
made pacts with Devil to take 
possession of their souls. Put- 
nam and his family were the 
main supporters of Samuel 
Parris, minister of Salem Vil- 
lage, another man on the eco- 
nomic downslope. Parris’s inse- 
curities did much to fan the 
blaze of the witch hunt 
Thomas Putnam was a man 
with many grievances, much 
given to unsuccessful lawsuits. 
One alleged be had been 


Mather, who was consulted 
about procedures for the trials, 
called; "Those errors whereby 
great hardships were brought 
upon innocent persons, and 
(we fear) guilt incurred which 
we have all cause to bewail 
with much confusion of face 
before the Lord." Puritans 
knew how to repent with a sin- 
cerity and force rarely shown 
by modern persecutors. 

The persecution proved a 
disaster for its makers. Parris 
lost his position as minister 
and any hopes of personal 


Three hundred years ago 20 innocent people were 
executed in a frenzy of demon-hunting. Today , Salem s 
ghosts still haunt us, as Robin Briggs explains 


jigsaw together. 

As MUIer partly understood, 
the central issues were to do 
with the nature of the commu- 
nity and the power struggle 
between individuals within it 
Salem Village (now Danvers) 
was the agricultural hinterland 
of the thriving port of Salem, a 
dependent region lacking 
proper Institutions and strug- 
gling even to create its own 
church. The community was 
split between those linked to 
the cosmopolitan, commercial 
world of the town and the 
poorer, less sophisticated farm- 
ers further inland. There were 
two rival families from the ini- 
tial settlement: the Porters, 
who had grown rich from the 
town, and the Putnams, whose 
land was being subdivided 
among too many children. 

The epicentre of the witch 
hunt lay in the house of 
Thomas Putnam, eldest son In 
foe third generation. His wife 
and daughter were prominent 
among the group of “pos- 
sessed” women. It was this 
group which gave the crucial 
evidence of witchcraft, partly 
to protect themselves against 
suspicions of satanic practices. 
Urey cried out In court that 
they had been tormented by 
the accused and described 


cheated over his wife’s inheri- 
tance, another — the vital one 
- was against his stepmother 
and his half-brother, Joseph. 
His father had left his best 
land to this favoured child of 
his old age, who had just mar- 
ried into the rival Porter fam- 
ily, and ostentatiously sided 
with them in local politics. 

Although they were never 
directly accused, these treach- 
erous relatives and the Porters 
were the real target for tbe 
family's anger. Almost every 
accused person in the Salem 
trials can be connected with 
them in some way, just as all 
the accusers were Putnams 
and their allies. It is highly 
unlikely that there was a delib- 
erate conspiracy. Since the 
weak were attacking the 
strong, they could only do so 
in surrogate form - by imagin- 
ing a diabolical conspiracy. 

Resistance began to mount 
when charges extended to peo- 
ple of real substance. By the 
autumn of 1692, the leading 
Puritan ministers in the colony 
and the Governor intervened 
to halt the trials; those in 
prison were freed. 

Over the next 20 years vari- 
ous acts of public penance 
would try to atone for what the 
Boston minister Cotton 


recovery. Within a generation 
the surviving Putnams (other 
than the prosperous Joseph) 
had sold their dwindling prop- 
erty and left. 

Witchcraft prosecutions had 
rarely been much favoured by 
foe churches, and played little 
part in maintaining their 
authority, in either the old 
world or the new. So the anal- 
ogy conjured by the modem 
term “witch hunt" - with the 
show trials of Stalin or 
McCarthy is weak. Similarly, 
the traditional witchcraft the 
colonists had brought from 
England bore little relation to 
modern imitations. This “old 
witchcraft" still exists in parts 
of rural Europe, where a belief 
that one is bewitched has been 
known to cause death. As 
recently as 1976 two brothers 
in Ome in Prance shot dead 
the male “witch" they blamed 
for their misfortunes. 

Then, as now, the basis of 
witchcraft had little to do with 
formal religion. It is in a gen- 
eral sense pagan, with an 
immensely long history. By 
comparison, the persecution of 
witchcraft was brief; after a 
scattering of early trials in the 
15th century, most executions 
in Europe took place between 
1580 and 1650. In all between 


50,000 and 100,000 people were 
put to death as witches. 

Between a fifth and a quarter 
of these were men, while mid- 
wives, always said to be espe- 
cially vulnerable, were in fact 
rarely prosecuted. Educated 
witch-hunters played only a 
marginal role; they were proba- 
bly no more representative of 
elite opinion than the zealous 
pursuers of ritual Satanism are 
today. Most witches went on 
trial because their neighbours, 
wbo hated and feared them, 
blamed them for specific mis- 
fortunes - usually the deaths 
of spouses, children or animals 
- following a quarrel. Behind 
it ail lay not the clergy but 
their rivals, the local wizards 
and wise-women who func- 
tioned as witch-doctors and 
were skilled in making clients 
articulate their suspicions. 

Population growth, economic 
change and harvest failures 
made the decades around the 
turn of the 16th and I7th cen- 
turies some of the harshest 
ever experienced by the ordi- 
nary people of Europe. It was 
natural that accusations 
should multiply, and this 
would not have mattered so 
much if the reaction had been 
confined to counter-magic and 
the occasional lynching. 

Unfortunately, the pressure 
from below coincided with a 
temporary decline in elite scep- 
ticism. The reasons for this are 
complex, but it should be 
stressed that it was very rela- 
tive. Critics of witchcraft pros- 
ecutions were numerous and 
soon became more vocal, as 
happened in Massachusetts. 
Accusations of diabolical pos- 
session was seen as particu- 
larly dangerous, for fraud was 
readily suspected and quite 
often detected Another famous 
case was that or the Devils of 
Loudun in 1634, where a group 
of “possessed” nuns accused a 
local priest who was burned at 
the stake. 

A sober look at witchcraft in 
history strips away almost all 
the pseudo-historical clothing 
in which the modern witch 
cults have tried to deck them- 


selves. Some of their rituals 
and gods do have origins in 
pagan culture, but the witches’ 
“sabbat", la nocturnal Satanic 
meeting) existed only in the 
imaginary world of folklore. 

It is striking that many of 
the most lurid accounts in 
witchcraft trials came from 
children and adolescents. This 
should be a reminder of the 


danger of accepting their testi- 
mony in modern allegations of 
satanic practices. One does not 
care to think too long on the 
nine-year-old girl from Lor- 
raine who told stories about 
going to the "sabbat” in a cart 
with her whole family, as a 
result of which her father, 
grandparents, uncle and aunt 
were all burned in 1602. In 
later years she might have 
whispered to her confessor 


' something akin' to the moving 
words of Ann Putnam Jr. when 
she was admitted to church 
membership in 1706: “1 desire 
to lie in the dust and be hum- 
bled for it, in that 1 was a 
cause with others of so sad a 
calamity to them and their 
families." 

It is a poignant reminder 
that the real evil lies within 
ourselves, as much in the age 
of child abuse as in that of 
“demonic" possession. 
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FINANCE AND THE FAMILY - CURRENCIES IN CRISIS 


SIX DAYS THAT 
SHOOK THE POUND 

Sunday September 13 

llallan authorities announce 
that the Lira is to be devalued 
by 7 per cent against the 
□-mark. The Bundesbank 
says it will cut interest rales 
the lollowing day. Norman 
Lamonl welcomes both 
measures and confirms lie 
will take ’whatever action 
was necessary" to defend 
sterling's central rate at 
DM2.95. 

Monday September 14 

London stocks soar - the 
FT -SB 100 opens up 99.5 at 
2,470.4. Pound rallies from 
DM2.79. Bundesbank 
announces new interest rates 
- cut of 0.25 per cent In 
Lombard rate to 9.25 per cent 
and of 0.5 per cent in dlacount 
rale to 8.2S per cenL 
Shares drop. FT-SE closes 
at 2.422.1 (up 51-2 tor the 
day). Sterling doses 2 
pfennigs higher at DM2.8125, 
safely above the ERM floor of 
DM2.778. Il stands at Si .8945. 
compared with SI. 958 three 
days earlier. 

Tuesday September 15 

Pressure on the pound 
resumes, lollowing reports of 
comments by Helmut 
Schlesinger, Bundesbank 
president, that "there was 
room tor no more" interest 
rate cuts, and that a more 
general realignment of ERM 
currencies (Including a 
devaluation of sterling) would 
have been preferable. 

The Bank o( England buys 
pounds in an attempt to 
support Uie currency, but by 
the dose sterling stands at 
DM2.78 in New York - Its 
lowest since joining the ERM 
and one-fifth of a pfennig 
above the minimum permitted 
level. FT-SE closes off 52.1 at 
2.370.0. 

Wednesday September 16 

"Black Wednesday". Pressure 
on sterling continues. The 
FT-SE 100 drops 28 points at 
the opening. Bank of England 
buys El bn, at 9am. with no 
significant effect, followed by 
intervention by the 
Bundesbank and Bank of 
France al 9.30. 

Pressure on sterling 
continues. At 11am, UK ba3e 
rales are raised by 2 
percentage points from 10 per 
cent to 12 per cent Within 
minutes, the FT-SE hits 

2.291.3. down 78.7 for the day 
(its low for the week). 

Sterling does not recover, 
even after Bank of England 
spends another £3bn. Pound 
falls below permitted level. It 
is announced that base rales 
will rise by another three 
percentage points to 15 per 
cent by the opening of trade 
on Thursday. 

Pressure on sterling 
continues, but shares rally as 
dealers work on the 
assumption that a devaluation 
is imminent FT-SE closes at 

2.378.3, up 8.3 for the day, in 
spite of the increase in 
lending rates. The pound 
closes at DM2.75. well below 
Its permitted level. 

At 7.45pm. Lament announces 
that it has been a "difficult" 
day. Starling's membership of 
the ERM is to be suspended, 
while the second base rata 
rise is cancelled. The pound 
moves lower. 

Thursday September 17 

FT-SE opens 106 higher at 
2,484.9 while pound continues 
to fall. However, shares tail 
back to register a gain of only 
25.8. until the 10am 
announcement that base rates 
have returned to 10 per cent. 
The Cabinet accepts 
responsibility. Major and 
Lamonl insist they have no 
intention o( resigning. 
Meanwhile the French franc. 
Danish krone and Irish punt 
all (all to their ERM Hoars, 
amid further central bank 
intervention. 

Stocks resume their surge, 
FT-SE 100 closes al 2.483.9 
(up 105.6). Sterling stands at 
DM2.84 and SI .7795 by 
lunchtime In New York - 4 
per cent below its previous 
floor, and an effective 10 per 
cent devaluation compared 
with Its original ERM central 
rale. 

Friday September 18 

London slocks continue to 
rally. A modest opening rise 
is followed by buying in force 
once a radio Interview with 
Lament Is interpreted as 
meaning that the pound will 
stay outside the ERM for 
some time to come. 

Tho market closes up 83.1 
al 2567.1. with analysts 
agreeing lhal a cut in base 
rates to around 8 per cent has 
been discounted. Sterling falls 
slightly, amid the acrimony 
between Lament and 
Chancellor Kohl, to stand at 
DM2.61 when the market 
closes In London. 


London Markets 


W HILE Europe has 
lurched from cur- 
rency crisis to 
crisis this week, 
Wall Street has watched with 
bamed, and slightly superior, 
fascination. U has not. of 
course, been entirely immune 
to the ructions overseas. New 
York's currency trading desks 
have been frantic - especially 
in the afternoon sessions. "It's 
absolutely crazy," yelled one 
Merrill Lynch trader on 
Wednesday afternoon. 

But, for the most part. Wall 
Street's interest in the cur- 
rency mayhem can be summed 
up In two questions. First, does 
this mean lower interest rates 
in key European countries 
which, in turn, might speed 
another domestic easing by the 
Federal Reserve? And will the 
chaos affect economic growth 
rates in Europe - which, 
again, might have a knock-on 
effect for US manufacturers ? 

At the beginning of the 
week, the answers looked sim- 
ple. The cut in German Interest 
rates was read as unequivoca- 


The week investors scented freedom 




N EW ERAS are the 
stock in trade of 
equity analysts and 
newspaper colum- 
nists. New dawns, crucial turn- 
ing points, decisive breaks 
with history - they rest, shiny 
and inviting, on the well- 
stocked shelves of the Cliche 
Department 

To have one new era in a 
12-month period might seem 
enough, two surely excessive. 
Yet that is what we have been 
offered since last autumn. 
First a new era of low infla- 
tion, low equity returns, and 
German-style investing pat- 
terns. Now, a second new dawn 
is promised, looking suspi- 
ciously like the dawn-before- 
lasfc falling interest rates, ris- 
ing equities, and - ultimately 
- inflat ion -eroded fixed 
income securities. 

The plausibility of this out- 
look Is discussed by John Plen- 
der and other FT writers else- 
where in today's Financial 
Times. Whatever its merits, it 
had become a stock market 
article of faith by the end of 
Friday afternoon. The FT-SE 
index closed at 2567.0, up 83.1 
points on the day, and up 196.1 
on the week. From Wednes- 
day's low point of 2J291.3, at 

the moment when the govern- 
ment first put up interest 
rates, it had risen 12 per cent 
The completeness of the mar- 
ket's conversion to this view is 
home out by the nature of the 
rally. You only have to run 
your eye down the list of sec- 
tors which did best on Thurs- 
day to get the measure of this 
particular new era: Contract- 
ing and construction up 12 per 
cent; B anks up 11 per cent; 
Metals and metal-forming up 
10 per cent; Building materials 
up 9ft per cent These are the 
battered cyclical stocks, the 
worst sufferers from the reces- 
sion of the past 2ft years. 

The shares that did worst 
out of the day’s 100-point rise 
in the FT-SE index are also 


By Peter Martin, Financial Editor 


As sterling declines how the stock market reacts 


Storting 


FT-A 

All-Share Index 


HIGHLIGHTS OF THE WEEK 


J i — 1. — . — 

1967 . 1908 ' 1972 



Change 
on week 


' • 1913 


1974 . 1979 





■1982 . =1983 

Source: PmilrMBi a 

familiar electricity and water 
utilities, the defensive stal- 
warts of the recent past The 
electricity sector fell by ft per 
cent on Thursday, the water 
sector by 2 per cent 

All self-respecting new eras 
must be born from the wreck- 
age of the old. Traditionally, 
this process used to take sev- 
eral decades, giving plenty of 
time for fm-de-si&cle m usings 
and lavish quotations from 
that Yeats poem about things 
falling apart, centres not hold- 
ing, rough beasts slouching 
towards Bethlehem, and so on. 
The pace of modern life, how- 
ever, has reduced the shelf-life 
of the new era to a matter of 
months; and technologists are 
now working on bite-sized new 
eras which can be consumed 
between meals. 

Although the collapse of the 
old era is now a swifter pro- 
cess, the scale of the wreckage 
has, if anything, increased. 
Consider the events of this 
week. On Sunday, the lira 
devalued. On Monday, there 
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was a small cut in German 
interest rates. The pound 
edged up, the stock market 
rose 51 points. On Tuesday, 
both reversed course, with 
shares down 52 points. On 
Wednesday, with the pound on 
the edge of the abyss, interest 
rates went up first to 12 per 
cent, then to 15 per cent Each 
time interest rates went up, 
the stock market dropped. But 
sterling was still falling, kept 
within its ERM band only by 
unprecedented central bank 
intervention. As that thought 
sank in, a vast electronic gale 
of laughter convulsed the stock 
market. 

Yon could see it sweep 
across the Topic screens; share 
after share turned blue, indic- 
ating that the price was rising. 
The old era had reached Its 
accelerated moment of crisis: 
no-one now believed that the 
policy of pushing interest rates 
ever higher to defend the 
pound was sustainable. The 
damage that 12, then 15 per 
cent interest rates had done to 


equities was swiftly undone, 
and the market closed serenely 
up 82 points on the day. Given 
the scale of the drama, it was a 
remarkably unremarkable fig- 
ure. 

The next two days’ share 
trading saw the acceptance of 
the new dawn, by the govern- 
ment as it dropped out of the 
ERM and by investors gener- 
ally. Shares moved upwards in 
heavy volume, suggeking that 
some serious buying was tak- 
ing place. 

By the end of the week, with 
shorter-term interest rates 
indicating that the market was 
expecting something like a 
half-point cut in base rates in 
the not-too-distant future, the 
new era was in fall swing. 

City economists were calcu- 
lating the impact of a low- in- 
terest-rate, cheap-currency pol- 
icy; equity analysts were 
coming up with lists or shares 
that stood to do well out of an 
escape from the strait-jacket 
into which the government had 
clamped the economy for the 


past two years. From Bank to 
Edinburgh New Town, people 
were digging out graphs such 
astbe ones that illustrate this 
piece, which show that almost 
all recent devaluations have 
been followed by rising equity 
markets. 

Once new-era fever strikes, 
history is bunk, historical sta- 
tistics little better. Thus, the 
figures reported this week, 
depressing though they were, 
had little impact on the mar- 
ket's thinking. They illustrate 
the cage from which investors 
now hope to break free: rising 
unemployment - up in August 
to a five-year record of 2JSm, 
with a 47,000 rise on the month 
- together with fiat order 
books and a stagnant money 
supply. 

Two striking corporate 
events of the week were, argu- 
ably, relics of the old era. One 
of them dated from the era-be- 
fore-last: a profits warning 
from Body Shop, the last of the 
high-performing niche retailers 
that had provided so much 


excitement in the pre-recession 
era. Anita and Gordon Rod- 
dick, who run the company, 
announced that pre-tax interim 
profits would fall from £9m to 
"not less than £8m". The sug- 
gestion that the company’s 
spectacular growth might be 
slackening sent its shares 
down 41 per cent on the day, 
and they closed the week at 
181p, down 85p. 

The other event was an echo 
of all that single-market eupho- 
ria of the past couple of years. 
(Indeed, in some respects it 
was a reversion to a pre-war 
concept the Anglo-Dutch cross 
border merger.) Reed Interna- 
tional, once a newspaper and 
newsprint group but now a 
ma gazin e and business pub- 
lisher, announced that it was 
merging with Elsevier, which 
publishes scientific journals 
and Dutch newspapers. The 
market had no doubt whose 
shareholders were getting the 
better of the deal Reed shares 
rose sharply, ending the weds 
at 54Lp, up 55p from the 


moment of the announcement, 
Elsevier's closed at FI 102, 
down 12 per cent 

Corporate news could 
scarcely grab the attention, 
however, when there were 
grand strategies to be drawn. 
After all, this week's new era 
might itself be outdated by the 
time the markets opened on 
Monday, depending on the out- 
come of the French referen- 
dum. For City analysts and 
newspaper columnists, there is 
much more scope for astonish- 
ing insights. 

As usual, however, W.B. 
Yeats had the last word. In 
that very same poem that 
everyone quotes, obviously 
reflecting on a bruising experi- 
ence with the Dublin traded 
options market, he gave his 
considered verdict on the trade 
of financ ial analyst “The best 
lack all conviction," he 
mourned, "while the worst// 
Are full of passionate inten- 
sity." 

And now they're oh televi- 
sion, too . . . 


What the Financial Advisers Say 

Patience is the virtue 


Serious Money 


A MID THE passionate 
arguments about the 
broader economy, per- 
sonal financial advisers 
are reassuringly unanimous in the 
advice they are offering to savers. 
Virtually all of them warn that 
investors should be patient before 
reacting to this week's turbulent 
events in the financial markets. 

"IF the UK and the EC can’t buck 
the market, I fail to see bow the 
private investor can do so without 
an extraordinary slice of luck” says 
David Harris, of Chantrey Vellacott 
Therefore, if you haven’t taken any 
precipitate action, you shouldn't" 
John Cole, of Berry, Birch & 
Noble, agrees. "We are advising cli- 
ents in such difficult markets to sit 
it out for a day or two. Missing the 
bottom is less dangerous than going 
in and seeing your capital base 
reduced." A similar line comes from 
Peter Smith, of Hill Martin, who 
says: “The crisis has shown the dif- 
ference between strategy and tactics. 
If you have the right strategy, you 
shouldn’t be too bothered by one 
day's turmoil" 

Still more caution comes from 
Peter Hargreaves, of Hargreaves 
Lansdown, who says that those with 
funds to invest should make fixed 
interest their first port of call By 
this he means National Savings, 
gilts, and guaranteed income bonds. 
He is not totally negative about equi- 
ties but he feels private investors 
should not try to make a killing 
because the timing is so difficult He 
adds: "I always think the people who 
are pleased with equities are those 
who buy them slowly.” 

Cole takes a similar line. “We are 
looking out for fixed-interest oppor- 
tunities; the international bond mar- 
ket has some attractions. We see the 
longer-term appeal of equities, but 


we are attracted to the phased 
investment approach." 

Robert Noble-Warren, of Murray 
Noble, also is recommending fixed- 
interest products. But Noble-Warren 
is worried that equities will continue 
to go through a rough patch while 
economic instability continues, and 
so is removing some clients from 
zero-dividend preference shares of 
investment trusts. 

These normally are regarded as 
very safe, but he now feels that the 
level of cover for their final redemp- 
tion value might not be adequate in 
many cases. Instead, Murray Noble 


Philip Coggan 
and John 
Authers poll 
the pundits 


is buying those zeros which benefit 
from the strongest cover, plus guar- 
anteed income bonds, gilts and 
National Savings. 

One adviser expects a very rapid 
decline in rates. Richard Boyton, of 
Boyton Financial Services, says: "I 
would expect to see interest rates 
declining to between G and 7 per cent 
within a very short term. Debt dis- 
tress will remain high and credit rel- 
atively expensive when inflation is 
taken into account. As a result, 
credit demand will remain scarce, 
probably forcing interest rates lower 
in the long term. 

"It is doubtful whether house 
prices will rise, as consumers will 
remain unwilling to saddle them- 
selves with large house debts. The 
market still has considerable over- 
hang from repossessions.” Boyton 


concludes; "I believe we are entering 
a new era of risk-averse investment 
This will favour bonds and gilts.” 

One real gilt enthusiast is Stephen 
Hallett, of Pentre-Vere, who says: 
“Gilts are as attractive now as a 
week ago, if not more so. The enor- 
mous deflationary pressure in the 
UK economy will take a long time to 
unwind and, if policy had been 
unchanged, it would have Increased. 
Given the state of the economy, the 
little inflation that might be 
imported will only slow down the 
further build-up of deflation, let 
alone reverse it” 

What about areas apart from 
Investment? Smith points out that 
there are still very high real interest 
rates on borrowings and consumers 
should reduce any excess accord- 
ingly. Given the still-troubled UK 
economy. Smith adds: “People are 
less secure in their jobs and should 
make sure that their pensions are 
properly funded." 

On mortgages. Cole thinks that a 
fixed-rate loan "does have a place 
around the 10 per cent level espe- 
cially those who are taking out a big 
loan. But he cautions: “I would per- 
sonally expect interest rates to fall” 

Graeme Barnes, of Wilfred T. Fry, 
the Sussex-based firm which speci- 
alises in advising expatriates, says 
this week's developments have been 
good news for those with earnings in 
other currencies, or with sensibly 
diversified portfolios. For others who 
have kept their funds In sterling 
deposits, he recommends protection 
against failing interest rates by 
going into fixed-rate investments. 

So the experts’ view seems clear - 
Just as at the end of last week, a 
portfolio with a large share of gilts 
and fixed interest, plus regular 
savings into equities, is favoured 
overwhelmingly. 


W HAT ON earth is going 
on? That must be the 
understandable reac- 
tion of savers in a 
week when the pound has plum- 
meted. share prices have soared, and 
interest rates have done both. 

Early in the week, newspaper 
headlines proclaimed that mortgage 
rates were about to fall; on Thursday 
morning, the press pronounced that 
rates were sure to rise. In fact they 
have yet to move one jot 
Faced with this turmoil the temp- 
tation must be for the investor to see 
the markets as an incomprehensible 
casino, and to retreat into the appar- 
ent safety of the building society. 

For those who depend on their 
savings for income, that might prove 
a dangerous strategy. 

So much has happened that no-one 
can be confident about what the gov- 
ernment will do next There is the 
remote chance that the government, 
like a ponchdrunk boxer, will climb 
back into the ERM ring for another 
battering from the markets. 

Political pressures, however, 
would suggest that the government 
will make the best of the crisis. Nor- 
man Lamont seemed to hint as 
much yesterday when he essentially 
said that Britain would only rejoin 
the ERM when the Germans got 
their act together. 

The recession was prolonged 
because interest rates were kept 
high to defend the pound; now that 
the currency battle has been lost, 
why not cut rates and revive the 
economy? 

The cynic might suspect that base 
rates will be cut as a morale-booster 
before the Tory conference. Such a 
policy change will probably be 
hi g hl y popular. 


Balance is the key 

By Philip Coggan, Personal Finance Editor 


For most people, the benefits of 
ERM membership were somewhat 
theoretical; 15 per cent interest rates 
would not have been a "price worth 
paying” for small businessmen or 
homeowners. 

With inflation at &6 per cent, a 
base rate cut to 8 per cent would still 
leave real rates at historically high 
levels; and It Is always possible that 
rates could fall to 6 or 7 per cent 
That would be very good news for 
anyone with a variable rate 
mortgage. 

Savers should recognise that we 
could be seeing a return to 
traditional British values; a falling 
pound, higher inflation and isolation 
from Europe. 

Traditional investment strategies 
are, thus, likely to be successful 
once more. The prospect of the 
low-growth, low-inflation decade has 
been postponed. The cult of the 
equity might not be over. 

Shares have traditionally been the 
best performing financial asset over 
the longer term; far better than gilts 
or building society deposits. 

The rally in equities on Thursday 
and Friday highlights the hopes that 
the conditions of 1982-3 might be 
repeated; a falling pound helping 
British companies to escape from 
recession and improve profits. 

However, the surge in the market 
also means that the investor might 
be better placed investing in shares 
via a savings scheme than jumping 
into the market on Monday. 

If the pound continues to fall then 
investors should also benefit from 
overseas investments; from buying 
the bonds of those countries which 
continue to track the 
anti-inflationary D-mark or, if you 
believe In the resurging dollar, US 


Wall Street 


Foreign furore downgrades domestic data 


bly positive for the US econ- 
omy. Wall Street traders were 
already betting on another low- 
ering of domestic interest rates 
by the Fed, after the latest data 
on producer prices gave no 
hint of an inflationary prob- 
lem. Lower German rates 
would merely make the Fed's 
task a little easier. 

And, reasoned investors, the 
German interest rate cut might 
also stimulate European econo- 
mies, helping the fortunes of 
US companies with large over- 
seas markets. Share prices 
duly soared on fairly heavy 
buying by both institutional 
customers and private inves- 
tors. The Dow Jones Industrial 
Average ended the day more 
than 70 points higher. 

Such euphoria did not last 
long. By Tuesday, Wall Street 


had realised that the modest 
German cuts were unlikely to 
spur a more widespread reduc- 
tion in European interest rates, 
at least in the short term. Dis- 
appointed, the Dow gave up 
almost 50 points. 

Then, on Wednesday, traders 
grappled to make sense of the 
British moves to defend ster- 
ling, and currency's subse- 
quent suspension from the 
exchange rate mechanism. In 
the confusion, the Dow itself 
eased only modestly, but many 
of the American depositary 
shares of European companies 
encountered sharper mark- 
downs. 

There matters rested for the 
rest of the week. Faced with all 
the uncertainties in Europe 
ahead of the French Maastricht 
vote, and a “triple witching" 
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on Friday - when options and 
futures on stock indices expire 
on the day - investors 
were disinclined to do any- 


1992 S eptember 

thing. 

Given the week's overseas 
focus, domestic data largely 
was overlooked. Not that the 


latest round of economic statis- 
tics revealed much that was 
new. The poor performance of 
the retail sector during August 
had already been evident in 
returns from the major depart- 
ment store chains, and the offi- 
cial 0.5 per cent fall in retail 
sales last month was merely 
confirmation. 

The store chains had been 
quick to blame the relatively 
late Labor Da; weekend - 
which, they claimed, delayed 
some of the back-to-school 
spending. StilL the overall slip 
in sales last month Is the big- 
gest drop since March. At the 
very least, it smacks of mini- 
mal consumer confidence. 

Similarly, news of an 02 per 
cent increase In consumer 
prices in August brought no 
gasps of alarm. Higher food 


prices, notably for fruit and 
vegetables, accounted for part 
of the rise while the smaller 0.2 
per cent increase in the "core” 
rate (which excludes food and 
energy) was unchanged from 
the previous three months. 

Finally, on Thursday, the 
industrial output figures 
showed a decline of 0.5 per cent 
in August. That resulted, in 
part, from the disruption 
caused by Hurricane Andrew 
and the labour dispute at one 
General Motors facility which 
caused other plants operated 
by tbe car manufacturer to 
shut-down. But the obvious 
lack of economic momentum 
was reinforced by a separate 
Commerce Department report 
which showed that businesses 
increased stocks by just o.i per 
cent last month. Normally, a 


Treasuries. 

The more adventurous might look 
at overseas equities. This week GT, 
the fund management group, held an 
merging markets conference which 
highlighted the attractions of shares 
in areas such as Asia and Latin 
America; and Fund Research 
launched a new guide to the fluids 
which specialise in those areas. 

The recession may limit inflation 
in the short term. But its probable 
long term resurgence highlights the 
need for investors to hold assets 
such as index-linked gilts and 
National Savings, which currently 
offer very attractive real yields. 

What about conventional gilts? 
Prices could rise in the short term. 
Yields, at 9 per cent, are well above 
inflation; and short-dated prices 
should rise as Interest rates fall 

But, In the long term, higher 
inflation would be bad news for gilts 
and devaluation will make foreign 
investors wary of buying our bonds. 
Furthermore, the government still 
has plenty of gilts to issue, because 
of tie growing budget deficit , 

The greatest problems will be 
faced by those who have -been 
relying on high building society 
rates for their income. They face the 
dual squeeze of falling interest rates 
and a rising inflation rate. 

Of course, devaluation is not 
really an easy option. It is the same 
policy that Britain has followed 
consistently since the second world 
war, and it has led to the ruin of 
many generations of savers. 

This week’s events have 
re-emphasised that savers cannot 
survive on deposits alone; they need 
a balanced portfolio, including 
equities and index-linked, to protect 
them from inflation. 


significant rebuilding of 
stocks, is one of the early. signs 
of economic recovery. 

Even Individual stocks had 
difficulty in grabbing much or 
the limelight Federal Express, 
the biggest overnight package 
delivery firm, garnered some 
attention on Wednesday after 
revealing a sharp drop in first- 
quarter profits caused by weak 
domestic demand and fierce 
discounting its shares 

slumped $2% to $36 ft and, by 
Friday, had slipped to $36ft- 

Procter & Gamble, the large 
consumer goods producer, 
fared better when It announced 
that it was pulling out of the 
100 per cent fruit juice market 
by discontinuing or selling 
brands. P&C shares gained ft 
to 848ft. Bat. for once. Wall 
Street was almost a backwater. 


Nikki Tait 
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FINANCE AND THE FAMILY - CURRENCIES IN CRISIS 


Mortgages 


A big sigh of relief 


I N THE wake of Wednes- 
day's events, the reaction 
of those in the housing 
market has been to heave 
• asigh of relief - first, because 
we have been spared the catas- 
trophe of mortgage interest 
rates at IS or even 16 per cent 
and, second, because interest- 
rates may now fan. - - 
Not everyone is .euphoric. 
Fixed-rate mortgages at 10.4 
per cent no longer have the 
glitter that they had on 
Wednesday. Those who dashed 
into Abbey National branches 
then to convert their mort- 
gages into fixed rates of 10.35 
per cent for seven years must 
now rue their ri»Hcinn 
Peter White, chief executive 
of Alliance & Leicester, the 
UK’s fourth-largest building 
society, summed up the feel- 
ings of many lenders when he 
said that “if the outcome of 
Wednesday is indeed lower 
rates, it has all been quite good 
news for the housing market." 

A' few lenders have already 
begun to offer mortgages with 
interest rates fixed below 10 
per cent, and there will be a lot 
more of these in coming weeks. 

National Counties building 
society, for exampte, is offering 
a mortgage fixed at 9.75 per 
cent till September next year 
and then at 9.95 per cent Cor a 


farther year. But I wonder if 
they will find many takers. 

. Many economists believe 
base Tates could fall to 8 per 
cent by Christmas, which 
would mean a mortgage rate of 
around 9 per cent If building 
societies continue their 
attempts to stimulate the mar- 
ket, rates for first time buyers 
would be even lower. 

It is, however, too early to 
judge how Car interest rates 
may fen , and the bousing mar- 
ket is in such a mess that, 
whatever happens, it will take 
a good while to recover. 

Building society chtcfe have 
been saying privately that Sep- 
tember 1992 is the worst month 
they can remember in the 
pr o perty market Even re-mort- 
gage activity has virtually 
stopped. Meanwhile, house 
prices have continued to fall 
and 305^)00 borrowers are more 
than six months behind with 
their mortgage payments. 

A sharp cut in Interest rates, 
if it happens, might restore 
some consumer confidence and 
draw buyers back into the mar- 
ket, but the supply of houses 
for sale is likely to outstrip the 
number of buyers for months. 

Also, a partial recovery in 
the housing market may not be 
good news for homeowners 
with serious mortgage arrears. 


Winners and Losers 

Buyers take care 


D espite the stock 
.market's euphoric 
reaction to ster- 
ling's devaluation, 
and the assumption inter- 
est rate cuts wifi follow, buyers 
were selective in the shares 
they picked. There wiH be an 
immediate boost to the profits 
of companies with overseas 
operations, because of the 
effect of t ranslating their for- 
eign currency- profits ; at a 
lower sterling rate. Groups 
such as Lasmo, Unilever, Tom- 
kins, Inchcape and Siebe make 
high proportions of their prof- 
its abroad. 

A lower rate for the pound 
also helps exporters, although 
this effect is mitigated by the 
recessions in many countries 
which normally buy from the 
UK. Big exporters, include 
Guinness, British Aerospace 
and De la Rue. 1' - 
Sterling's fall also makes 
imports more expensive, so 
companies which are compet- 
ing with imports r for exam- 
ple, textiles produced in cheap 
labour areas - win have some 
of the pressure removed. Coats 


Viydla shares Jumped because 
of its high foreign exposure 
and improved competitiveness 
at home. 

Losers were companies with- 
out overseas exposure, like 
stores and food retailers, water 
'and electricity companies, life 
insurance and banks. Some 
were losers on other grounds. 

Throughout the recession, 
investors have concentrated 
their portfolios on defensive 
shares: those which would fare 
better in hard economic times. 
These include food retailers, 
utilities like water and electric- 
ity, and drug companies. Now, 
the si tu ation is reversed. The 
market is looking for a resump- 
tion of econ omic growth and is 
-pushing up the' shares- of cycli- 
cal stocks which would do best 
from recovery. 

Thus, companies in the 
building sector saw their 
shares rise while the expecta- 
tion of lower Interest rates also 
boosted store groups such as 
MFI Furniture and Dixons 
which sell household goods 


Maggie Urry 


Index Linked 


Inflation-beaters 


I T SEEMED that Britain 
faced a decade of. low 
inflation. But sterling’s 
effective devaluation 
meahs that inflation might 
returns as the lower -pound 
forces up import prices. How 
can savers protect themselves? 

The two obvious investments 
are index-linked - National 
Savings certificates, and gilts. 
The former offer a tax-free rate 
of 45 per cent, plus inflation, if 
held for five years. So, if.you 
assume that inflation will aver- 
age 5 per cent between now 
and 1997, the certificates will 
return a tax-free as per cent 
But if you surrender them 
within five years. you will not 
get such a good return. - 
Index-linked gilts- are rather 
more complicated but can offer 
protection over a longer term 
- one issue does not mature 
until - 2030. The repayment 
value is based on the change in 
the retail price index (RPI) 
between the time of issue and 
the date of maturity. (For tech- 
nical reasons, a date eight 
months before issue and matu- 
rity Is used for indexation pur- 


poses). Thus, if the RPI rises 
from 100 to 200 over the life of 
the gilt, it will be repaid at 
double its issue price. 

'In addition, a small income 
is paid very year - normally 2 
or 5L5 per cent - which also 
increases in line with the RPL 
Because of these complica- 
tions. the small investor can- 
not know for sure what the 
actual return to maturity on 
an indexed gilt will be. You 
can only work out the real 
(after inflation) return; on 
long-dated issues, that is now 
more than 4 per cent. 

With conventional gilt yields 
at more than 9 per cent and 
inflation at 3.6 per cent, it 
might seem that a fixed-rate 
gilt offers a better real return. 
But the bulk of the return from 
an indexed gilt comes from 
capital gain, which is tax-free. 

Buying most conventional 
gilts means receiving the bulk 
of the return in taxable 
income. Higher rate taxpayers 
might therefore, find index- 
linked particularly attractive. 

Philip Coggan 
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One reason why lenders have 
shown so much forbearance 
this year to those in trouble 
with their payments is that 
there was no point in putting 
even more houses on the mar- 
ket under present conditions. 
When the market improves, we 
shall see if lenders remain as 
sympathetic to their struggling 
mortgage customers. 

A further snag is that there 
will he very few MX) or 95 per 
cent loans around for first time 
buyers. The collapse of the 
mortgage indemnity guarantee 
market means that most 
would-be home-buyers will 
have to find a chunk of cash if 
they want to enter the housing 
market 

For the short term, the pros- 
pect of a foil in rates might 
deter many would-be buyers 
from entering the market. 
"People should stay calm and 
not take any decisions hastily. 
We do not yet know how 
things are going to settle down 
and it is too early to be very 
optimistic. The housing mar- 
ket’s problems are so big that 
they are going to be with us for 
some time yet whatever hap- 
pens,” says John Wrigles- 
worth, a housing finance spe- 
cialist at UBS Phillips & Drew. 

David Barchard 



Fixed Interest 


Gilts may glister 


When 8*e rod tell In . . . City currency traders had a Wednesday to remember 


I NVESTORS could be 
allowed a hollow laugh at 
the phrase “fixed Inter- 
est" after the events of 
the past week. But the attrac- 
tions of an unchanging interest 
rate are understandable. 

The basis of most fixed inter- 
est products in the UK is the 
conventional UK government 
bond (gilt). These can be 
invested in directly, via forms 
at your Post Office, or through 
a gilts unit trust, which will 
charge more but brings the 
benefits of professional fired 
management. 

Gilts pay a fixed rate based 
on their original price of lOOp, 


but the return to investors 
depends on the trading price. A 
gilt originally yielding 5 per 
cent will yield 10 per cent for 
someone who buys it for 50p. 

Gilt prices were affected by 
two issues this week: the pros- 
pects of base rate cuts, and of 
higher inflation. The former 
boosted the prices of short 
dated gilts, while the latter 
depressed long dated prices. 


Simon Briscoe, of Midland 
Montagu, says: “Looking at a 
horizon of two or three years, 1 
think the 9 per cent yields on 
offer at the moment will look 
very attractive." 

Actuaries managing guaran- 
teed income bonds have in 
many cases withdrawn from 
offering any rate, aod are 
awaiting the result of the 
French referendum. 


According to Baronworth 
Investment Services, the best 
rates available have slipped 
slightly, but 8.53 per cent is 
still available over one year 
(from Prosperity Life), while 
Laurentian Life is offering 8.95 
per cent over five years. These 
figures are net only of basic 
rate tax - top-rate taxpayers 
must pay more. 

Some building societies also 
offer fixed rates - for example, 
the Coventry is offering 10.6 
per cent gross fixed until Janu- 
ary 31 1994 for investments of 
more than £20,000. 

John Authers 


Savings Rates 


IN THEORY, investors in 
variable-rate deposit accounts 
United to the UK money mar- 
ket stand to come out of the 
crisis worst. 

Sterling is weaker, and the 
market is already assuming 
that a base rate cut is to come. 
If base rates fall, interest rates 
for savers are bound to drop. 

Savers cannot expect any 

preferential treatment either - 
the housing market is in such 
difficulties, with arrears and 
repossessions mounting, that 
the priority of banks and build 
Lng societies will be to help 
borrowers first. 

However, Anna Bowes, of 
Chase De Vere’s Money Line, 
said no cuts to savings rates 
had been made by the end of 
the week as the institutions 
waited for the French vote. 

For a minimum deposit of 
£250 it is still possible to earn 
10 per cent gross from Scar- 
borough building society's 
instant access account - not 
far short of three times the 
rate of inflation. 

A gross rate as high as 11.75 
per cent is available to those 
who put £10,000 or more into a 
Chelsea building society SMay 
account 

Tessa rates have tended to 
be higher than those on nor- 
mal accounts, with some still 
over 12 per cent. 

John Authers 


Get into Premium Ronds and you 
k BQNDS^ are * n with a chance of winning 
our top monthly prize of £250,000. 
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Plus the chance to win weekly prizes of 
£100,000, £50,000 and £25,000. All tax-free. 

Win or not, you can never lose the 
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under 16, there's a lower minimum purchase 
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FINANCE AND THE FAMILY - CURRENCIES IN CRISIS 


P RIVATE investors, not 
to mention profes- 
sional ones, may well 
be confused by the 
events of the last few days. 
This guide to the events of the 
next few weeks will help to 
shine a light through the 
murk. 

Ireland, Portugal, Denmark 
and France issue vehement 
denials of any Intention to 
devalue: 

Get a large bank loan in punts, 
escudos, krone or French 
francs and Invest It all in 
D-marks. 

The French narrowly vote 
No in tomorrow's referendum: 
Other people may be selling, 
give them a little time to drive 
down prices, then move in and 
buy (some) OK stocks, buy 
gilts, buy European equities. A 
No vote would destabilise what 
is left of the ERM and force the 
French Crane out of its band. 
John Major could pretend that 
the whole thing was a D-mark 
revaluation, not a sterling 


What they say — and what they mean 

Shedding a light on murky times 

Economist Giles Keating gives an infallible guide to the future . . . 


devaluation, and pop the 
pound back into the ERM. 
Even Schlesinger would be 
happy enough to cut interest 
rates. 

Result UK interest rates fall, 
though not very far, and the 
political crisis is defused. The 
losers are companies heavily 
dependent on UK domestic 
demand, because Interest rates 
on this scenario would come 
down less than In a free float 

The French vote Yes: 

France might get away without 
devaluing — Major «wi Lam- 
ont will have lost their chance 
of slipping sterling quickly 
back into the ERM behind the 
fig-leaf of a general realign- 
ment The pound will go Its 
own way for months, if not 
years. The UK can set Interest 
rates mainly to meet domestic 
needs. So buy equities, but do 
not get too enthusiastic. The 
government is still keen to 
tackle inflati on, so the Interest 
rate cuts will not be very gen- 
erous unless the economy 


turns down further. 

One of the UK's largest and 
oldest car plants shuts down 
with massive job losses: 

Buy shares in Toyota, Honda 
and Nissan. Old factories with 
19605-style working practices 
would be uncompetitive even if 
the rate was DM2 to the pound. 
The Japanese plants in Britain 
would be profitable with ster- 


“suspended”) because it was In 
at the wrong level. It left 
because of whispering by the 
Bundesbank about realign- 
ments, and because the 
increase in UK rates was not 
matched by a cut in German 
rates. The same can happen 
again, unless German rates Gall 
sharply, or unless (not very 
likely) the ERM rules are 


'Even if rates are cut by l or 2 per 
cent house prices will still go down * 


ling at DM3.50. 

Sterling rejoins the ERM, 
but the Germans do not cot 
Interest rates: 

The chancellor has already 
said this is unlikely, and he is 
right Even at a parity below 
DM2.95, why should ERM 
membership be any more sus- 
tainable than before? Starling 
did not leave the ERM on 
Wednesday (sorry, get 


changed to force the Bundes- 
bank to support sterling prop- 
erly at times of crisis. 

The Chancellor announces a 
big support package for the 
housing market: 

Sell your house. You will have 
to slash the price. Then move 
into rented accommodation. 
There has just been a private 
meeting at No 11 Downing 
Street at which the chairmen 


of the biggest building societ- 
ies told the Chancellor how 
bad things really are. 

Even if base rates are cut by 
l or 2 per cent, house prices 
will still go down, because con- 
sumer confidence Is so low and 
debt burdens so high. Remem- 
ber the last attempt to stimu- 
late the housing market, by 
suspending stamp duty In late 
1991 and the first half of this 
year? 

The government gives in to 
Tory backbencher demands for 
much, much lower interest 
rates: 

Yet another U-turn, so this is 
quite likely. Buy equities, but 
do not hold them too long; but 
above all buy into dollars, 
D-marks and yen, in fact any- 
thing you can lay your hands 
on that is not sterling. In spite 
of the UK's deep recession, a 
big enough fall in the pound 
will generate some inflation. 
So a few index-linked gilts 
might be a good idea, too. 

You might even consider 


buying a house . . . 

Unemployment rises and 
retail sales foil sharply In both 
the UK and the US: 
hi this case hold only big blue 
chip shares, and even then try 
to chuck out the ones with too 
much domestic business. There 
is not going to be a "normal 
cyclical upswing” - at best it 
will be weak in the UK, the US 
and Europe. The only areas of 
the world set for good growth 
in the next year or so are 
places like South China and 
Mexico. You do not have to 
buy directly into their stock 
markets; instead go for the big 
global corporations that have 
operations in those areas. 

The French vote No by a 
wide margin and the whole 
ERM collapses: 

The TV screens are filled by 
economists saying how good 
flexible exchang e rates are, but 
investors should be very cau- 
tious. This is a signal from the 
big European nations of a com- 
plete inability to co-operate, 
which is very dangerous at a 
time of high debt, high unem- 
ployment, and creeping protec- 
tionism. If you want a scenario 
that points towards a new 
Great Depression, this is it 
m Giles Keating is director of 
economics at Credit Suisse First 
Boston. 


P ROFESSIONAL fund 
managers who saw 
interest rates and 
stock prices gyrate 
wildly this week are still paus- 
ing for breath. 

David Rough, investment 
director at the UK insurer 
Legal and General, urged cau- 
tion before taking a view on 
stock or bond markets. “Fd be 
a lot happier IT I knew exactly 
what the government’s policies 
are," he said. 

If the government has 
decided to allow a decline in 
real interest rates - the differ- 
ence between inflation and 
bond yields - the overall pic- 
ture could be good for equities. 
But, if the decoupling of ster- 
ling from the ERM is a tempo- 
rary affair, and John Major is 
still aiming for zero-inflation 
growth, the picture could be 
very different 

“After the French vote (on 


The Fund Managers’ View 

‘Come back inflation, all is forgiven’ 


whether to ratify the Maas- 
tricht Treaty) on Sunday, I 
think we will have a clearer 
idea,” Rough said. 

But with stock prices up 8 
per cent in two days, fond 
managers are queueing to 
jump on the equities band- 
wagon. “The move to deflate 
sterling is very bullish for 
equities,” said Hugh Sloane, 
investment director at GT 
Management. “Now that ster- 
ling has been floated there is a 
good chance that the UK can 
move out of recession." 

Already, GT Management 
has decided to increase its 
weighting in UK equities from 
50 per cent of its total portfolio 
to something comfortably 
above that, he said. 

GT Management wants equi- 
ties of companies with large 
overseas earnings which, with 
a weak sterling, will produce 
hefty increases in revenues. 


Shares of companies which are 
well-placed to benefit from a 
pick-up in the UK economy 
look attractive. 

The banking sector is likely 
to benefit as lower interest 
rates ease pressure on hard- 
pressed borrowers who may be 
facing repayments difficulties. 

Simon Walters, investment 
director of Save & Prosper, 
says that a watershed occurred 
on Wednesday when Britain 
withdrew from the ERM. “The 
restrictions of the ERM have 
vanished. Come back inflation, 
all is forgiven.” The result is 
good news for equities, he 
argues, and cyclical high-yield- 
ing stocks have already started 
to outperform. 

However, the market has- 
already risen to reflect one and 
probably two percentage points 
off base rates. If that foils to 
happen the market may be dis- 
appointed. 


Nevertheless, Walters is 
looking forward to an export- 
led boom and be also believes 
there could be a psychological 
boost to the consumer sector if 
rates drop back into single fig- 
ures. 

Michael Hart, joint manager 
of Foreign & Colonial Invest- 
ment Trust, says it has bene- 
fited this week from its big 
overseas currency exposure. 

“If the French vote Yes, I 
wouldn't be surprised to see 
UK rates coming down another 
notch,” Hart says. 

“Given the sharp rally in UK 
shares, there’s no need to race 
into the stock market at this 
level; we’ve been nibbling 
away at lower prices. But 
we’ve always been enthusiasts 
for equities and some institu- 
tions may be having second 
thoughts about their recent 
move into bonds.” 

Julian St Lawrence, a UK 



THE IROTHSCHILD 
MONEY FUNDS 

The simple way 
to invest in currencies 


The outcome of the recent turmoil in international currency markets 
remains uncertain. Whatever the result, one of the most straightforward 
and efficient ways to take advantage of any investment opportunities 
which arise is through the Rothschild Money Funds. 

■ The Rothschild Money Funds were established 
in the early 1980s and currently total over 
US$1.3 billion. 

a They provide a cost-effective offshore deposit 
service in sterling and foreign currencies, with 
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■ They pay interest rates normally only available 
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switching at competitive foreign exchange rates. 
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Rothschild Asaec Management limited, a member of IMRO and I jUJTRO. Investors should be aware an investment in a foreign 
currency will expose the investor ca foreign exchange Hucnisrions relative to sterling: The value of shares may be adversely 
aliened by insolvency or other financial difficulties aHcaing any insrhurion in which die Funds' cash has been deposited. 


fund manager at Framliugtou, 
says that “We’d be more cau- 
tious than the markets about 
the speed of Interests rate 
changes, and thus we could see 
a correction to the recent rise. 

“Nevertheless, equities have 
offered a pretty low return 
over the last Tew years, and are 
down in real terms from their 
peaks of 1987. And we are par- 
ticularly interested in small 
and medium-sized company 
shares, which have some catch- 
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Company 

Ud tor 

Veto* o « 
bid per 
share" 

Market 

Price- 

Price 

before 
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Value 
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Cm*— Bidder 
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Prices In penes unless otherwise Indicated 

5.4 4b 4lj 7.50 Abbot Hldga 

Continuous Star 
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38 

34 

6.80 Preataprtat 

Gibbs Mew 

200' 
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183 

11.00 Btterioy Inv 
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RESULTS DUE 


Company 


FINAL DIVIO BIDS 
Barron Developments .... 

Beimetl 1 Fountain 

Bryant Group 

Cantors 

Davies (DY) 

ECU Tat 

EFM Dragon Tel 

Fortnum A Mason 

Sent (SR) _.. 

Heye 


Lloyd Thompson 

MAI 

Muddow (AAJ) 

Murray Ventures 

Sheldon Jones .. 

So ut hern Newspapers 

SWP Group — 

T h rog m o rt on this] Tat 

Traca Computers 

Waterman PartnersMp 
INTERIM DMDDIDS 

Anglia Televis i on 

Antofag as ta Holdings 

Appteyard Group 

Aran Energy ..... 

Ashley (Laura) 

Bloc* (AAQ 

Brake Brothers 

Bran ! Che micals 

Britannia Group 

British Aerosp a ce — ._ 

BrHtah FTtHngm 

Brfadon Estate 

BSG Inf! 

Cavwdsie Group 

Central Independent TV 

Cheater W ate rwor ks 

Ctoyform Props 

Clyde Petroleum 

Comae Group 

Copymore 

Costain Group — 

Crestecare ... 

Dagenham Motors Group — 

Dencora 

Dfnkfe Heel 

Done! on Tyson 

Edinburgh Food Manager* . 

Elawlck 

Era Group — 

Foreign a Colonial PacBc .. 
Gartan Eng in eering 


Announcement 

due 


Wednesday 

Wednesday 

Monday 

Tuesday 

Thursday 

Thursday 

Thursday 

Friday 

Wednesday 

Tuesday 

Friday 

Tuesday 

Monday 

Tuesday 

Thursday 

Friday 

Tuesday 

Thursday 

Thursday 

Thursday 

Friday 


Dividend (p)* 

Last y ear This year 

hit Final InL 


Ha mpden Group 

Ha rrington Kilbride 

H a rtons Group 

Ha v el ock Europe 

Hay (Norman) 

Headam Group 

Headline Book PuMsbtog 


Henderson Mgtdand Tst 

I gg h cr oB Inv Tat 

Hop Un a o na Group 

HTV Group 

lluiiBsIgh Technol o gy — 

isa mri 

MS OpOmum toe Tat 

Klnta KeUaa 

Korea UberaUaallaa Fond . — 

Lambert HewarUi .— — 

llatalm Group — 

Mcrovttsc „. 

Helios 

More O Terrell 

Morrison (Wfam) S up erwkil . 

Mowleoa (John) A Co 

Wewrt MB 


Norish 

Pfttaid Garner 

Refuge Group 

Hose Group — ..... 

Huaeetl (Alexander) 


Seadeld n e s o u re es 

Secure Tst — 

Sentry F ar min g — 

Spirsx-Sarco E n g in eering . 
Sprtog Ram 


TeJemetrlz 

Teeco 

Trevte Parkins ..... 

TT Group — . — ... 

TV-AM 

Unidora 

United Newspapers ....... 

Vickers 

Whatman 

Woistanhoime Rtnh 

Yulecatto 


Thursday 

Thursday 

Thursday 

Wednesday 

Wednesday 

Thursday 

Tuesday 

Monday 

Wednesday 

Tuesday 

Tuesday 

Tuesday 

Wednesday 

Thursday 

Friday 

Monday 

Friday 

Wednesday 

Tuesday 

Wednesday 

Wednesday 

Tuesday 

Wednesday 

Wednesday 

Monday 

Friday 

Monday 

Tuesday 

Thursday 

Friday 

Friday 

Wednesday 

Thursday 

Tuesday 

Tuesday 

Thursday 

Thursday 

Wednesday 

Thursday 

Monday 

Wednesday 

Thursday 

Thursday 

Friday 

Wednesday 

Wednesday 

Wednesday* 

Thursday 

Friday 

Thursday 

Monday 

Monday 

Friday 

Thursday 

Thursday 

Friday 

Thursday 

Tuesday 

Tuesday 

Wednesday 

Monday 

Monday 

Monday 

Monday 

Tuesday 

Wednesday 

Friday 

Wednesday 

Thursday 

Tuesday 

Thursday 

Tuesday 

Wednesday 

Tuesday 

Thursday 

Monday 

Thursday 

Thursday 

Thursday 

Tuesday 

Thursday 


'Dividends are shown net ponco par share and are ad lusted tor any Intervening 
scrip Issue. * - 1st quarter Dgures. § - Quarterly dividends. 


The Week Ahead 


* \ $ 


THE BIG results event of next 
week is on Wednesday when 
British Aerospace reports. It is 
the one for John Cahill, 

the distressed group’s new 
chairman, to clear the decks 
and produce - as he has prom- 
ised - a solution to the compa- 
ny’s regional aircraft problem. 

At the interim stage a year 
ago BAe unveiled a sharp foil 
to pre-tax profits of £86m 
(£146 m) and a £432m rights 
issue. Whatever profits it eked 
out in the first half of this year 
will be swamped by restructur- 
ing costs which could approach 
E750m. 

Next week will bring more 
results from the battered con- 
struction sector. The reported 
profit or loss at Tarmac on 
Tuesday and Costain on 
Wednesday will be less Inter- 
esting than the news on the 
restructuring efforts essential 
to their recoveries. 

Tarmac will probably report 
an interim loss of about £14m 
(pre-tax profit of £18-2m, itself 
a sharp decline from the previ- 
ous year) and a dividend of 2p 
(3p). Provisions are likely on 
the value of its land bank and 
for restructuring costs. Inves- 
tors are also anxious for news 


of a buyer for Bconowaste^ the 
UK waste management 
business. 

Costain might make a mini- 
mal profit of around £l.5m 
(£5.7m> but it too needs to take 
some hefty provisions. Partial 
flotation of its Australian coal 
business h ns yet to be finalised 
but should generate a much- 
needed £45m or so. But the 
markets will want to hear of 
further restructuring plana. 

Barra tt Developments, the 
house builder, took Its pain in 
1991 with a loss of £106m. For 
the year to June it should 
report a profit of up to £7tu and 
perhaps a modest dividend. It 
is back under the management 
of Sir Lawrie Barratt. its 
founder, but is suffering from 
the margin and volume reduc- 
tions of the housing market 
Given the prospect for lower 
interest rates. Sir Lawrie will 
probably be even more optimis- 
tic than usual. 

Laura Ashley, the fabrics 
and frocks group is likely to 
report a small interim pre-tax 
profit of dAm (£528.000) on 
Wednesday as its energetic 
chief executive Jim Maxmin 
continues to press ahead with 
his corporate ch an ges. 


PRELIMINARY RESULTS 


ing up to do.” 

St Lawrence warns that 
devaluation will lead to higher 
prices. “We would be surprised 
if the previous rule of thumb 
did not apply this time - that 
a 10 per cent devaluation leads 
to 10 per cent in inflation 
spread over a three to four 
year period.” 

Norma Cohen and 
Philip Coggan 


Company 

AB etoctronle Prods 
Atamaac Group 
Arcadian tod 
BriBsh Data Mngmonl 
GALA 

Ctosa Brothers 
Community Hospitals 
Dolgely 

Domestic a General 
Downing ft MUta 

CWntM rOOdS 

FII Group 
Foreign & Cal High 
Gabled 
Green (Emast) 

GT Ventura inv 
Haggas ( John) 
KMnwarl DavFund 

i jj i m 

Merchants Tst 
Northern Industrial 
Osproy Comma 
Pt»o*o-*le biTI 
Potyptpe 

Renault Truck lads 
Scholes Group 
Second Affiance Tst 
Star Computer . 
Tottenham Hotspur 
TraOwd Perk Eat 
Triton Europe 
Usher (Frank) 

Waller (Thomas) 


Pre-tax proffi Eamtogs* 
Year to (CHOU) par sharp (p) 

Jun 11 ,200 L (14.800 L) - H 


OMdonda* 
xr share (p) 


Apr 

853 L 

(3.680 L) 

- 

(-) 

- 

t-) 

Jun 

2.500 

(1.140) 

11.fi 

(7.8) 

1.0 

H 

Jun 

980 L 

(6.940) L 

- 

W 

2.3 

(3.4) 

Jul 

12.600 

(12AM) 

22.7 

(21.D 

9£ 

(08) 

Jun 

6,750 

(5.810) 

16.0 

(15-8) 

05 

(OQ) 

Jun 

116,800 

(110.900) 

3&6 

(36-4) 

19.5 

(105) 

Jun 

6.190 

(4,950) 61.13 

(48.11) 

18J 

(15.0) 

Jun 

6.530 

(8.420) 

3.12 

(4.09) 

2.5 

(2 A) 

May 

3.310 

(2,640) 20.13 

(17.97) 

7.0 

(08) 

May 

8,460 

(7.150) 

304 

(33.5) 

14-0 

(«./) 

Jun 

1.170 

(922) 

3.1 

(3.38) 

2.52 

(2.4) 

Jun 

524 

(1.430) 

Z9 

(8.8) 

&0 

(4JO) 

Jun 

458 

(2,150) 

4.3 

(18.1) 

7.0 

(7.0) 

Jun 

479 

(653) 

3.01 

(3.2) 

2.5 

(2-5) 

Jun 

2JS80 

(1,820) 

9.02 

(5.8) 

3M 

(3-0) 

-Jill 

8251 

(7191) 

13.6 

(11-9) 

10.5 

(9.5) 

Jun 

7,060 

(3.700) 

7.0 

W 

3.65 

(3.5) 

Jul 

6.460® 

(8,180®) 

6.31 

(6.04) 

03 

(5-0) 

Mar 

426 

(434) 

24.7 

(25.7) 

23.0 

(200) 

May 

336 L 

(809) 

- 

(4-67) 

0.65 

(2-7) 

Apr 

16.400 

(17,100) 

17.9 

(17.08) 

4.4 

(4£) 

Jun 

15,400 

(13A»> 

6.68 

(063) 

1.97 

(1.87) 

Dec 

18.600 L (20.800 L) 

- 

(*) 

- 

-(■) 

Jun 

3,170 

(4.580) 

5.9 

(05) 

5.0 

(50) 

Jul 

9,980 

(9,720) 

37.2 

(301) 

305 

(35.0) 

Jun 

119 

(888 L) 

1.9 

(■) 

- 

N 

May 

2,660 

(1,780 L) 

20.2 

H 

- 

M 

Jun 

3,630 

(3.300) 

3.8 

(3.6) 

2.57 

&57) 

May 

335 L 

(45.100) 

4.71 

(33.0) 

- 

(*) 

May 

1.070 

(775) 

102 

(7.2) 

5.0 

(4.0) 

Jun 

99 L 

(56) 

- 

(0.38) 

o.se 

(088) 


INTERIM STATEMENTS 


Company 

Hattyoar 

to 

Pr«-raa profit 
. _ - _(£O0O) 

ranm 
dividends* ' 
per share (p) 

Abbott Mead Vlckere 

Jun 

1^40 

(1.900) 

- 3.0 

(2«) 

H 

Alrbroak Leisure 

Jun 

2320 L 

(1.787 L) 

- 

APV . 

Jun 

12.000 

(14.500) 

ao 

(2-0) 

Aijo Wiggins 

Jun 

99.100 

(135,500) 

2-65 

(3.3) 

Aspen Comma 

Jun 

923 

(1.150) 

2.0 

(2-7) 

Baynes (Charles) 

Jun 

1^80 

(3.020) 

0.62 

(0.5) 

Bemroee Carp 

Jun 

1.850 

(1.810) 

4^ 

(4.3) 

BanteBs 

Aug 

1,050 L 

(207) 

ae 

(0.6) 

Berry Starqusat 

Jul 

40# 

(119#) 

- 

(■) 

B*am (J) 

Jun 

239 

(109) 

1.9 

(1.64) 

Btuobird Toys 

Jun 

234 

(4,470 L) 

- 

H 

BrWab PotySiene 

Jun 

6.530 

(4,530) 

3.6 

(3-0) 

Color Group 

Jun 

11.500 

(32.700) 

8.0 

(6.0) 

(3-01 

Campari taH 

Jun 

1,030 

(1,530) 

3^S 

CaaDtag(W) 

Jun 

3,010 

(3.K0) 

Z94 

(2-94) 

Christies tofl 

Jun 

2,110 

(3,040) 

OM 

(2-3) 

Cl Group 

Jul 

1,420 

(1.690) 

0J82 

(0.82) 

Co-operative Bank 

Jul 

3,500 

(TOO) 

- 

H 

Dartmoor Inv Tst 

Jul« 

594V 

(553V) 

2-5 

(2.4) 

Davte Semico Group 

Jun 

8,030 

(7.060) 

2.73 

(2.73) 

Delta 

Jun 

31,000 

(33.100) 

4J2 

(42) 

Eadte Holdings 

Jun 

85 

(354 L) 

- 

(-) 

EBC Group 

Jun 

535 

(1,340) 

U6 

(16) 


EK Group 
ay* (Wimbledon) 
Evarad. Bardot) 

FBD Holdings 

Finley (Jamaa) . 

Foflws Group 

Forth Porta 

French Property Tst 

Golden Vale 

Guernsaygae 

Guinness 

Halifax 

Honed Bar 

High Gosforth Park 

fadteape 

Jeyaa Group 

JIB Group 

John Lewis 

KtagSsher 

Khigspan Group 

(Oogston OB 

KwflcJFK 

t 

Legal a General 

LOW 

UOay 

Union Park 


68 L 
7.340 
121 
4.600 
5,250 
3.710 
660 
5£S0 
256 
7,760 
2,700 

353.000 

318.000 


(189 L) 
(7,060) 
(203) 
(10.300) 
14.430) 
(5,140) 
(850) 
(4.410) 
(541) 
(7.31Q) 
P-500) 
(350,000) 
(305,830) 


- O 

3-22 (3.17) 
1A- (1.5) 
a8(1J3) 
£0 (14) 

ZO (ZQ) 
0.57 '.(0.57) 
2J> t « 

oi pfc!} 

09 (09) 
035 (3-05) 
.(-> 


Magnolia Group 
Martin Currie Pec 
Mayborn Group 
MB-Caradon 
MoaoBt 

Morgan Cructoto 
MIL Instruments 
Oliver Group 
Premier Cons OB 
Proudfaot (A) 
Quarto Gnqi 
Ransomes 
River ft Merc Amor 
RISC Group 
Boated 

Sanderson Mtaray 

Servomax 

Sharpe & Fisher 
Spandex 
Speytuna fc 
Stag Furniture 
Stormin 

Steel BurrtU Jane* 
SsnHtewMd 
71)0010* TV 
TlbbtetB Britton 
Trinity tolT 
Try Group 
Uddiem 
United Biscuits 
United Prlendte 
USDClnvTat 
Uahor-Wafaer 
Waaaatl 

Waterford Food* 
Watmoughs 
Wood (Arthur) 
•faodehester bw 
World of Leather 


536 

(694 g 

24. t2.4) 

64 L 

W) 

- . ..(-) 

117,100 

(91^00) 

5-4 (5.0) 

2,110 

(1.780) 

ai -a. 6) 

10,700 

(11.100) 

zs 

H 

20^00 

(23JMJ) 

- (-) 

64,900 

(02,500) 

« ,t4.0) 

1,000 

(1^00) 

t» (1.(» 

210 

(760 

1.0 (1.(fl 

*740 

(16,800) 

135 113$ 

44.500 

(50.300) 

TJ)-'(p.8) 

74,000 

(58,100L) 

«*■ (62) 

438 

(254 L) 

1.12 

• H 

2.050 

(1,730) 

CL0) 

2^40 

(2.400) 

23 p.5) 

125 L 

(916 L] 

- “ ■- H 


(373) 

(164) 
(1.290) 
<47.200 ) 
(11300) 
(28^00) 
(2.350) 
(5£00 L) 
( 6 . 200 ) 
(23*40) 
( 1 . 210 ) 
(787 L) 
(253t) 
(69,900) 


2J5- ; (2.7S) 
UK (1.2) 
5.75 :(S-75) 

w--;m 

- (-) 
- ,H 
8.0 ( 6 . 0 ) 
1.812 (1.812) 

'.Mf-fUM 
6.6 ( 6 - 6 ) 


(548) 

13 : (tjj 

(765) 

- 0.6, _(ae) 

(922) 

1.9 -{«) 

(436 L) 

1.3 , (V3) 

(2.160) 

1-9 

(10.580L) 

- •: ; H 

(932) 

1J ■ ; 

(785) 

<u i-.-cai) 

(6^90) 

4J25 (<25) 

(8 04i 
(4,040 L) 

“S 

(6^40) 

3.8 -(3-4) 


tL5 • .(2.0) 
1.8: -0,83) 
SlS ;.&5) 
*3 14.2) 

1.2S. (1J)) 
ZD {2XQ 
04 (0.67) 

1.1*- tel) 

2.7 ;fc.5) 

- I H 

i. 8 i rwi) 

- H 


otviaendaOT ahoOTndpwxM per ahana. accept where olharwtealndteated>L* 
Hy.PWlM ■” N* iwtum * « Figure* quoted In Irish pouMfa* 

^SXSfSSL? “ s ** od • -.**.*&* 


RIGHTS ISSUES 

BT fc to raise Cl An via a 2-tor-3 rights issue at Up 
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FINANCE AND THE FAMILY 


Diary of a Private Investor 

A guide to good companies 

Kevin Goldstein-Jackson outlines his system for deciding whether to buy shares 


A S A PRIVATE inves- 
tor. I have already 
made use of the 
FT’S new company 
reports service and found it 
fast and efficient. For just the 
cost of an ordinary phone ran, 
I can receive a-copy of- a num- 
ber of company reports. 

Further details are given on 
the FT share price pages, 
where companies for which 
reports are available are 
marked with an ace of clubs. 

Unfortunately, only 130 com- 
panies have so fair availed 
themselves of this service, but 
1 hope this, number will 
-increase in the near future. 1 
would particularly like to see 
more small to nwHinm compa- 
nies on the list the more inter- 
est taken In them, the more 
marketable their shares might 
be. 

in these difficult and uncer- 
tain economic tunes, however, 
1 remain very wary about fur- 
ther stock market investment. 
It has to be a pretty good com- 
pany to attract my money. 

1 am, therefore, using a 
marking system when looking 
at company reports in order to 
decide if further Investigation 
- and possibly investment - 
might be warranted. 

Under my system, each com- 
pany starts with 100 points. I 
then Hip through the pa gpc of 
the report If I see more than 
one photograph of the chair- 
man. I deduct five points. If the 
company has just moved to an 
expensive and luxurious new 
head office building, 15 points 
are deducted. 

1 then look at the chairman’s 
statement Has he given a prof- 
its warning perhaps 
shrouded in words like ‘trad- 
ing is proving difficult” or ‘‘we 
are well poised to take advan- 
tage of conditions when the 
current recession ends?” If so, I 
deduct 20 points. 

(The reason I deduct only 20 
is that, theoretically, by. the 
time the report has been pub- 
lished, the market ought to 
have adjusted to take account 
of the chairman's views and 
analysts’ comments! 

Also , a number of chairmen 
are unaware of the. true state 
of their 1 ' company - or wish to 



conceal it - and so do not 
reveal as much as they might. 
So, as an indication of pros- 
pects, the chairman's state- 
ment has to be viewed with 
some caution}. 

1 then look at the list of sub- 
stantial shareholders (those 
owning more than 3 per cent of 
the company's ordinary share 
capital), if the list contains no 
signs of any respected City 
institutions or major personal 
shareholdings. 1 deduct 10 
points. 

Do all the executive directors 
own shares? Five points are 
deducted for each one who 
does not. 

Is the company in a niche 
market with very little compe- 
tition or die owner of under 
valued brand names? If not, I 
deduct 10 points. Is the com- 
pany proposing a change in the 
date of its year-end?. If so, 15 
points are deducted. 

It is the accounts of the com- 
pany and, more importantly, 
the note to the accounts, that 
dsn cause most points to be 
lost 75 are deducted if gearing 
is more than 100 per cent 
If the company capitalises 


interest, 15 points are 
deducted. If the short-term bor- 
rowings are greater than the 
long-term, the penalty is 25 
points. 

A further 15 are lost if the 
company has a large amount of 
borrowings in certain foreign 
currencies where changes in 
the exchange rate could prove 
costly. 

Have there been any changes 
in the method of valuation of 
stocks? If so, and the effect of 
this is to increase stock values 
significantly, then 20 points 
are deducted. 

Even without a change in 
valuation policy, there will be 
a further penalty of 20 points if 
stock levels/values have 
increased considerably over 
the previous year. I would be 
concerned the company might 
not be -able to find buyers Cor 
all its products stockpiled at 
profitable prices. 

Has the company sold assets 
to companies in which it also 
has a large shareholding, and 
attributed large profits to such 
asset sales? If so, I deduct 60 
points. 

Has the company engaged in 


CGT relief is limited 


MY WIFE and 1 have been in 
self-employed partnership for 
over 31k years. During fids 
time, we have run three sepa- 
rate strands of activity under 
different trading names - each 
filing its own accounts, but 
with common- resources oper- 
ating from our ffa£ . 

We made one .of these a lim- 
ited company because of the 
higher risk but it still oper- 
ated without employees, and 
using the common facilities of 
the partnership. • 


We have received an offer 
Cor the limited company and 
its one product activity. The 
Inland Revenue guidelines on 
CGT retirement relief for 
“family businesses” indicate 
that relief is only available to 
fall-time family directors. 
Over the years, the activity of 
the limited company has 
become the principal source 
although our other work as a 
self-employed partnership has 
continued inseparably from 
the limited company. 


Our drawings from the com- 
pany go into our main partner- 
ship account (with all other 
income) on which we have 
always been taxed as self-em- 
ployed people. Can we quality 
for the CGT retirement relief if 
the limited company is sold? 
We are both over GO. 

■ You and your wife do not 
appear to satisfy the arbitrary 
criteria for relief under section 
163(5) of the Taxation of 
Chargeable Gains Act 1992. 
However, the solicitor who acts 


MANAGED CURRENCY FUNDS 


CATCH THE DOLLAR 
MULE ITS DOWN 


.ITS STILL NOT TOO LATE . the doujutc home 

With the DoUar/Steriing ex c hange rate S/T 1985-1992 

- at its current level, a classic In vestment u» _ 

’ opportunity hu arisen for active U 

investors. Remembering timing, is an 1 

Important key to successful inve s tment | 

you should act now, before, rates | 

. readjust further and the opportunity to a 

profit enpouitcs. W| 

.. . The recent extreme weakness of H , 

the Dollar, and the imminent likelihood 1 

of its further recovery, makes Guinness ^ 

. flight's Managed Currency Fund a most i 

. attractive investment 'opportunity, |H 

bearing in mind that, right now, the Hi i 

fund is 75% Dollar-mvested. fll B. 

Since June 19SO, the fund has l| 

produced a performance of over 454% 
terms 

(351% In USS)*.Tbis 
'fund. and. its „ 

fund are two of the tses ku 

largest SIB recognised s^n MnaamsuM 

Channel Islands based 
funds with a total of USS 130 million invested cm a managed currency hasls 
To learn more, ring Jamie Kilpatrick on 0481-712176, or return the coupon. 


Soma; CM— S2» IQ IZ9BJ 


tOurces Dtaceunts of up 459k amrilablt on die 
normal 5K hi Kid doge for bifcc faneMo lents Low 
jnnu* I charge U7S% pa Minimum Investment 
CSjOOa * 37M m £ terms hrcJS years. Offer ID bid. 
accumubuoo shares. Guinness Ffegju Intetnnkanti 
Areimuihtlnn fund MimhkI Cummer Fund. 


GUINNESS FLIGHT 


MANAGED 
CURRENCY FUND 


Return UeGuanneB Hfcta IGuamejrJ Limited, POBm 2Sft Cmtnu-f. 

ChanM bkmkTVHWI- 71217 * Fw 

{Vim otk! nr Further information on the Cutanea Rfeirt / 
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a number of deals where 
deferred consideration is pay- 
able? If so, 15 points are lost 

If the company has changed 
its depreciation policy by con- 
siderably extending the depre- 
ciation period of plant and 
equipment then 15 points are 
deducted- 

Is the pension scheme fully- 
funded? If not, I deduct 
between five and 15 points 
depending on the amount of 
under-funding. If the scheme is 
over-funded and the company 
is having a pensions “holiday,” 
five points are lost 

Does the company have any 
contingent liabilities? If so, 
then five to 30 points will be 
deducted depending on tbeir 
size and nature. 

Does the company have a 
good cash flow? If not, 25 
points are removed. And a fur- 
ther 15 points are lost if the 
company does not have a 
healthy amount of cash on 
deposit with reputable banks. 

Do the accounts contain a 
statement along the lines -of: 
“The open market value of the 
company's freehold properties 
is substantially in excess of the 
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for you in the sale of the 
shares will be best placed to 
advise you, since he or sbe will 
have ready access to the rele- 
vant facts. 


Overseas 

posting 


I AM an officer In British 
Army on the Rhine and I am 
treated as resident for tax pur- 
poses. My wife has no job and 
will be here for several tax 
years. Her unearned income 
from building society accounts 
in the UK exceeds her personal 
allowance. 

Is she allowed to open an 
“overseas” account that would 
pay interest gross? If so, 
would such a course alter her 
i entitlement to a personal 
allowance for UK income, and 
my entitlement to the married 
couple’s allowance. 

The tax office say an over- 
seas account is “inappropri- 
ate” but I cannot pin them 
down to whether it is allowed. 

■ While we cannot give 
investment advice (in view of 
the Financial Services Act 
1986), we invite your wife to 
consider whether it would not 
be more convenient for her to 
move her accounts offshore, 
say to the Channel Islands or 
to the Isle of Man. The admin- 
istrative harden which the 
Inland Revenue is imposing on 
UK building societies and 
banks with members and 
depositors who are nor ordi- 
narily resident In the UK 
makes it increasingly unattrac- 
tive for anyone who is living 
overseas to keep their account 
in the UK. You will no doubt 
have seen reports that some 
UK building societies are 
already telling their overseas 
members and depositors to 
take their business elsewhere. 
Although others have offshore 
associates happy to take over 
the provision of account facili- 
ties for a) overseas depositors 
and b) UK depositors who, for 
example, want to receive 
untaxed interest rather than to 
wait for tax refunds (with con- 
sequent loss of interest). 

The location of your wife's 
accounts etc does not affect 
your entitlement to the mar- 
ried couple's allowance. 


book value?” If not, I take 
away 10 points. 

Have tiie auditors qualified 
the accounts of the company? 
Depending on the nature and 
□umber of such qualifications, 
20 to 80 points will be 
deducted. 

If staff costs have increased 
considerably over the previous 
year, then 10 points are 
deducted: and if the directors 
have had considerable salary 
increases while the profits of 
the company have fallen, then 
a further 10 points go. 

If the net asset value of the 
company Is not more than its 
current market capitalisation, I 
deduct 10 points. 

Of course, I also Look at the 
profits of the company. But, 
again, by the time the report is 
published the market ought to 
have adjusted the company's 
share price to take account of 
reduced or increased profits. 
On some occasions I may, 
therefore, not deduct any 
points for reduced profits. 

Any company that has lost 
all its 100 initial points (or 
more) will not in present cir- 
cumstances. be considered by 
me for investment 

Every company will bave 
lost some points by my system, 
and a company with fewer 
than 35 remaining will be 
viewed with considerable cau- 
tion. Naturally, those with 
more than 35 would be investi- 
gated further before I invested. 

For the record, Pentland 
Group and British and Ameri- 
can Film Holdings would have 
passed my test; companies 
such as Gresham House, Max- 
well Communications, Leading 
Leisure and the Lep group 
would have failed it. 

1 stress that this scoring sys- 
tem is based only on my per- 
sonal judgments and might 
well not suit others. But at 
least it ensures 1 go into future 
stock market investment with 
my eyes open wider than 
before. 

■ The Annual Reports Service 
is available by calling 
081-643-7181. Readers need to 
quote a code, which is shown on 
the share listings page at the \ 
back of the FT’s front section. I 


BES slips past the 
Revenue’s curbs 

T HE BUSINESS scheme, TSB's Mortgage - better than the TSB ar 
Expansion Scheme Express agreed to lend inves- Barclays* offerings, whit 
(BES), introduced to tors an amount equivalent to work out at 13-8 per cent ar 
encourage investment 76o for everv thev invested. *3.7 ner cent respectively 


T he business 

Expansion Scheme 
(BES), introduced to 
encourage investment 
in cheap rental housing, has 
slipped the bounds set for it by 
the Inland Revenue. 

The original idea was to offer 
investors full top-rate tax relief 
in return for two “catches" - 
they had to put their money 
away for five years, and take a 
substantial risk. But the 
schemes put on the market for 
the present BES season seem 
to have eradicated both. 

BES sponsors started limit- 
ing risk by asking housing 
associations and universities to 
covenant to pay a fixed sum 
for BES shares after the five- 
year tax-exempt period had 
elapsed. But these schemes had 
no third-party guarantees from 
financial institutions. 

Now, however, several clear- 
ing banks bave been persuaded 
to underwrite schemes. These 
companies are effectively as 
safe as the banks themselves. 

The latest innovation, which 
turns the tax shelter market on 
its head, is the non-recourse 
loan. Investors can take out a 
loan, with shares in a BES 
company as security. This 
allows them to realise their 
investments well within the 
usual five-year BES period. 

Taking out leverage to bene- 
fit from tax reliefs would nor- 
mally be risky. If something 
went wrong with the BES, the 
borrower could find calls being 
made on his other assets. But a 
scheme introduced last week 
by Johnson Fry, and imitated 
immediately by others, allows 
for non-recourse loans. 

Under this scheme, the hanir 
was allowed to recoup its 
money only from the BES 
shares and had no recourse to 
the borrower's other assets. 
This opens the way for stupen- 
dous returns simply by arbit- 
raging the Inland Revenue. 

Johnson Fry was quickly 
imitated by Close Brothers* 
Bessa Blue Chip scheme, guar- 
anteed by Barclays, and both 
issues are now almost fully 
'subscribed. More schemes on 
similar lines seem certain to 
appear, however, as demand 
has proved to be exceptional 
Under Johnson Fry’s 


scheme, TSB's Mortgage 
Express agreed to lend inves- 
tors an amount equivalent to 
76p for every £i they invested. 
Top-rate taxpayers would have 
received -iOp in tax relief and 
so, in practice, would have 
invested only 60p. 

This is equivalent, after the 
delay in receiving tax relief is 
taken into account, to an 
annual yield of 19.8 per cent 
Basic-rate taxpayers would 
only make a profit of lp. hav- 
ing parted with 75p. 

Close Brothers then intro- 
duced a non-recourse loan with 
identical terms of 76p per lOQp 
invested after one year, and 
also offered to lend money at 
72p per IGOp invested after six 

months - at about the same 
time the tax relief would 
arrive. According to Close 
Brothers, this is an annualised 
yield of 25 per cent. 

Terrace Hill Capital and 

John A ut hers 
explains how 
sponsors have 
reduced risk 


Smith & Williamson Securities 
are sponsoring two schemes 
(with guarantees from large 
banks) which will buy newly- 
built properties. 

Accumulus, sponsored by 
Terrace Hill, will buy proper- 
ties built by developer Me (field 
Estates. After five years, Met- 
field will pay £1.25 for every £1 
spent now to buy back the 
properties. If Metileld is unable 
to do this, the money will be 
paid by the Standard Char- 
tered Bank instead. Loans are 
available after one year, but 
fixed-rate non-recourse terms 
have not been negotiated. 

Cavendish Wates Guaran- 
teed, sponsored by Smith & 
Williamson, is s imilar . Wates, 
the developer, will build and 
then buy back the properties 
for the same price of £1.25 for 
every £1.00 spent now. Wates' 
ability to pay is guaranteed by 
Midland Bank. 

The equivalent annual yield 
to a top-rate taxpayer of both 
these schemes is 14.7 per cent 


- better than the TSB and 
Barclays* offerings, which 
work out at 13-8 per cent and 
13.7 per cent respectively if 
held for five years. 

Also on offer is the Third 
Johnson Fry University Cash- 
Backed scheme, which will buy 
property for Loughborough 
university. There are no spe- 
cial loan provisions, but the 
scheme is backed by a certifi- 
cate of deposit held by the Law 
Debenture Trust Corporation. 
The rate over five years is 
£1.28 Vq for every £1.00 invested 
now. A similar offer is avail- 
able from Airways Assured II. 
However, analysts John Spiers 
of BESt Investment, and 
Anthony Yadgaroff of Alien- 

bridge have both found fault 
with the estimated annual 
yield of 15.3 per cent published 
by the scheme. Spiers says it 
should be closer to 14.9 per 
cent, they say. The cash hack- 
ing arranged for the scheme is 
sufficient only to cover 74 per 
cent of the necessary cash at 
the end of five years. 

Chamberlain Dc Broe, an 
independent adviser, is offer- 
ing an execution-only dealing 
service for BES schemes at a 
charge of £50. Alan Greening, 
of Chamberlain De Broe, points 
out that locking in to the BES 
for five years could still be 
wise, as there is no way of 
knowing what tax shelter 
arrangements will replace it. 

According to Greening: “You 
are sacrificing the long-term 
returns by opting for a 
short-term loan. We would rec- 
ommend that after April 5, peo- 
ple should be locking up for 
five years because wc don't 
know what the alternatives to 
BES are going to be." 

He accepts that the non-re- 
course loan was "almost a 
stroke of marketing genius” on 
the part of Johnson Fry, and 
he expects other banks to offer 
higher loans. He regards 80 or 
90 per cent loans as feasible 
because many banks have 
large property portfolios. 

Less secure BES companies 
are on offer. Herrington Maxi- 
Growth is the latest In a series 
of companies which buy prop- 
erty, rent it (hopefully, for high 
yields) and then aim to sell for 
a profit after five years. 


BANK OF SCOTLAND’S 
NEW MONEY MARKET 
CHEQUE ACCOUNT GIVES 
HIGH INTEREST 


BAJLJVNCE 

£25,000+ 

£1 

£2 

*,500- 

14,999 

GROSS 

CAR % 

9.25% 

9j 

00% 

GROSS % 

8.88% 

8.i 

65% 

NET 

CAR % 

6.86% 

6.i 

68% 

NET% 

6.65% 

6, 

49% 


Ml tawapl aMhliMii.Bte ;*v*U»We MMqaeK. GROSS - Appbtd rate for Lwotmj 

CM«Hb ^MntaQHMtaa. dm not Hmatrc to be dteJncwA NET-' Applied iMcof ium 

D*T»bk ifceraamriDc for chf ik O oaiimof tanaar ar jt the batlc raw. NoMavqmXT 
ncUrlamK tti Jn hw d. CAR ICompoonded Annual B»l -TMrta theCmi a* Net 
rate looted H .tafcc wmu ot iarnttc anted dutm 1S0 war waulaln* in (W mw 
and lodf dittos tuBaTER. R*«J m uriatino H* correct it dine of Goint: prr>A~- - 






AND NOW 
MUCH MO' 


OW- A multifunction bank 
card with your cheque book (Cheque 
Guarantee, ATM instant cash, Switch). uflHl 

NOW- Telephone banking - check 
account balance, instruct transfer of funds, order 
travellers cheques, currency, and more. 

NOW- A standing order and direct debit 
facility. 

NOW- No minimum transaction level on 
cheques and deposits, with 1 2 debit transactions 
per quarter free. 

These new features plus: no notice of withdrawal, 
easy lodgement of additional funds, monthly interest 
paid into any UK bank as a regular income facility, 
plus the security of a major UK clearing bank, mean 
Money Market Cheque Account is now more flexible 
than ever before. 





Sa For more details 
Jtr please call free on 

0800 150850 

or return the 

coupon. 


Please send me full details of your Money Market Cheque Account 


Address 


- Postcode 

MONEY MAlfS 

•“CHEQUE ACCOUNTS 


5*nd hk 

BmV of SojUond. 
FREEPOST, 

38 ThwadneoUf Street 
Lotvjbfi EC2B2BB. 


BANK OF SCOTLAND 
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FINANCE AND THE FAMILY/MINDING YOUR OWN BUSINESS 


G eorge bush .the 

US president, is not 
the only one to pro- 
mote family values 
this year. TSB Croup, the UK 
bank, is offering a “family 
bonus" to encourage several 
members of the same family to 
open savings accounts. 

However, the TSB Is taking a 
rather more liberal view of the 
terra "family” than would be 
popular in the Republican 
party. Unmarried couples are 
as entitled to benefit from the 
bonus as lawfully wedded ones. 
Terry and Julian can Join as 
well as Terry and June. Indeed, 
TSB will welcome any group of 
eight or fewer who want to reg- 
ister as a family - there will 
be no checking into their ante- 
cedents. 

The bonus will work by 
treating, for interest rate pur- 
poses only, the several 
accounts of separate family 
members as one big deposit 
Because savings accounts have 
a “banded" structure, with 
higher rates for higher depos- 
its. this should mean increased 
returns for all family members. 

Say Mr and Mrs Smith, and 
their children John and Jane, 
each have £1,500 in TSB's GO 
day notice account. Each 
deposit would normally earn 
per cent in gross annual 
interest the rate TSB pays on 
amounts between £500 and 
£4,989. 

Under the new scheme, the 
accounts are treated as if they 
were each one big deposit of 
£6,000. Each family member 
would thus earn 85 per cent 
gross, the rate TSB pays for 
deposits between £5,000 and 
£95 99. 

TSB insists there will be no 
loss of privacy. Each account 
will be kept separate, and fam- 
ily members will only be made 
aware of the total account bal- 
ance, not the individual compo- 
nents. 

There are some limits. The 
maximum band into which 
family accounts can move is 
the £25,000 to £49599 range; so 
any individual with a balance 
of more than £25.000 will not 
benefit from the scheme, 
although other members of 
their family might- The prod- 
ucts which qualify for the 
scheme are the SO day notice 
account, the flexible savings 
account and FirstSave. 

The aim for TSB Is to attract 
additional retail deposits and 
to establish brand loyalty 


News in Brief 


among their existing accoun- 
tholders. The bank says It is 
only aware of one other 
scheme (in Canada) which is 
run on the same lines. 

The scheme will be launched 
in October, with an advertising 
slogan “Now Everyone In the 
Family Counts for More". It 
cannot be long before some 
politician pinches the line. 

* * * 

THE INLAND Revenue has 
issued Form 18 for married 
couples who wish to apply to 
transfer all or half of the basic 
allowance of £1,720 to the wife. 
It should be returned before 
April 6 next year. 

Full details are available in 
leaflet IR80. 

* * * 

UNIT-LINKED life assurance 
products show a worrying vari- 
ance in performance, according 
to a survey for Money Market- 
ing by the actuaries Clay & 
Partners. 

It also provides ftuther evi- 
dence that with-profits bonuses 
are likely to fall, and casts 
doubts on the rules for disclo- 
sure of costs currently being 
used by Lautro. the life assur- 
ance regulator. 

The survey includes details 
of the AiU range of unit-linked 
life assurance investment prod- 
ucts - maximum investment 
plans, personal pensions, and 
the old Section 228 policies. 

Performance varies widely 
within and between compa- 
nies, suggesting that switching 
between funds needs to be 
done very carefully. 

On maximum investment 
plans, on a monthly premium 
of £70 over a 10-year period. 
Standard Life has the highest 
maturity value for a managed 
fund with £13,479, while Target 
Life comes last with £9,563. 

For single premium bonds, 
the best performer over five 
years is London & Manches- 
ter's property fund with an 
increase of 6357 per cent 

Cash and - perhaps surpris- 
ingly - property hinds domi- 
nate the list of best funds over 
this time period, while Far 
East and Japanese funds have 
been worst 

With-profits pay-outs are 
much higher than equivalent 
unit-linked contracts, suggest- 
ing that with-profits bonuses 
have not yet come down by 
enough accurately to reflect 
market performance over the 
last five years. 

The average £35 per month 


10-year with-profits endowment 
had. at March 1 this year, paid 
out £8590. The average UK 
managed unit-linked M1P made 
£6,009, while the total variation 
in all unit-linked MIPs was 
from £8,636 - still barely 
above the average with-profits 
- to £3.001. 

Clay & Partners also 
sounded a warning on pension 
charges. The survey says that 
the reduction In yield on an 
average single premium per- 
sonal pension for someone 
aged 59 would be 7.5 percent- 
age points. According to Lau- 
tro, this figure is only 651 per 
cent. This sounds unimportant, 
but these figures show how 
much charges would deduct 
from an annual yield of 10.75 
per cent If Clay & Partners are 
right, charges would gobble 
this down to 355 per cent - 
below the rate of inflation. 

Beware the small print 

* * * 

STOCK MARKET analysts 
take many factors into account 
when assessing shares, but 
rarely mention one of the 
factors most useful to private 
investors - the perks made 
available to shareholders. 

The Savers Organisation, 
administered by Hargreaves 
Lansdown, Bristol BSS 
(0272-767767). has now 
published a booklet. Attractive 
Perks for UK Shareholders . 
Some of the advantages which 
can come with 

share-ownership make the 
current market look very good 
value. 

For example, all 

shareholders in The Savoy 
Hotels have a 10 per cent 
discount on accommodation at 
a range of hotels, including 
The Savoy and Claridge’s. 
Whitbread last year offered all 
its shareholders a discount 
equivalent to £45 on purchases 
of £300. If you believe in the 
product . . . 

• * * 

SMALL COMPANY shares 
have finally escaped from their 
downward spiral- The prospect 
of lower interest rates, which 
pushed up the FT-SE 100 by 
over 250 points in 2'f% days fids 
week, allowed smaller stocks 
to rally. The Hoare Govett 
Smaller Companies Index rose 
L4 per cent to 100952 over the 
week to September 17; the 
County Small Companies Index 
increased by a more modest 0.1 
per cent to 790.0 over the same 
period. 


Directors’ Transactions 


IN THE building materials and 
construction sectors - tradi- 
tionally. where the first show 
of economic recovery is evi- 
dent - directors at four com- 
panies have been buying. 

Sir Oswald Davies, a non-ex- 
ecutive director of AMEC, pur- 
chased 50,000 shares at 595p 
while the chairman, chief exec- 
utive and finance director of 
Taylor Woodrow all acquired 
shares at prices between 365p 
and 4 Ip. The company had 
announced interim results ear- 
lier this week. 

Newman Tanks, the building 
materials group, has seen its 
share price fall from over 160p 
at the beginning of the year to 
about 90p. Both the chief exec- 
utive and finance director 
bought a total of 25,008 shares 
at 94p. 

At Norcros, another budding 
materials and property group, 
the entire board of eight pur- 


chased stock at prices between 
73-?4p, thus increasing their 
holdings by a fairly sizeable 
proportion. 

Pi so ns, in the health and 
household sector, reported 
interim results affected by 
continuing problems of supply 
and regulation in the 
pharmaceutical division. The 
chairman bought 26500 shares 
at 151p, which now accounts 
for the majority of his holding. 

Shandwlck, a public 
relations company, saw 
sizeable buying by three 
directors at prices between 
2.75*355p. Since the end of last 
year, the share price has 
collapsed from around 140p. 
But following the 
announcement of director 
dealing, the price rallied to 5p 
and director activity has 
continued. 

Angus MacDonald, 
Directns Ltd 


DIRECTORS’ 

SHARE TRANSACTIONS IN THEIR 

OWN COMPANIES (LISTED & USM) 





No of 

Company 

Sector 

Shares 

Value 

cDredors 

SALES 





Burtonwood Brewery 

Brew 

50,000 

60 

1 

Dartmoor IT 

InTr 

35.000 

32 

1 

Leslie Wise 

Text 

500,000 

280 

1 

MacDonald Martlrr ..... 

Brew 

15,750 

82 

1 

Nobo Group 

Mlsc 

200,000 

200 

1 

Reliance Securities.... 

.... SuSe 

8,000 

22 

1 

Salnsbury J 

FdRe 

34,883 

157 

1 * 

PURCHASES 





AMEC 

C&C 

50,000 

30 

1 

Banner Homes 


93,750 

15 

1 

Black Arrow 

...... Misc 

83,518 

16 

2 

CRH 

.... BdMa 

7,000 

14 

1 

English China Clays... 

Othl 

36,600 

142 

2 

Evans Halshaw 

Motr 

33,000 

55 

3 

Falrhaven 

O&G 

100,000 

19 

1 

Ftsons 

Htth 

26.500 

40 

1 

Haden MacLellan 

EngG 

162^50 

44 

3 

Bambros 


10,000 

21 

1 

Hilisdown Holdings ... 

.... FdMa 

20.000 

20 

1 

Newman Tonks 

... BdMa 

25,008 

24 

2 

Norcros 

Othl 

61.568 

46 

8 

Pegasus - 

Elec 

20,000 

30 

1 

Shandwlck 

..... Med 

3,846.152 

115 

3 

St Modwen 


225,000 

29 

1 

Taylor Woodrow 

C&C 

147,000 

57 

3 

Thom EMI 

HoU 

11,380 

77 

1 ' 

Tinsley Rotwr 

Pack 

515,000 

28 

3 

Transatlantic BCvPf.... 

InsL 

25,000 

17 

1 

Williams Holdings 

Othl , . 

5,000 

12 

1 

Value expressed in EOOOs. Companies must notify the Stock Exchange 

within 5 working days of a share transaction by a director. This list 

contains all transactions. Including the exercise of options (*) if 100% 

subsequently sold, with a value over £10.000. Information released by 

the Stock Exchange 7-11 September 1992. 





Source: Directus LM. Edinburgh 


MINDING YOUR OWN BUSINESS 


YOUR BUSINESS DM GERMANY 

* We advise, plan and support your business in the highly 
competitive German market 

* We establish contacts, assist in negotiations and take on short 
term managomont assignments 

* We aro a dynamic, experienced Team of German Managers 
with proven records in industry, Trade and Administration. 

* We offer comprehensive market knowledge complemented 
with Tull understanding of German/ English business relations. 

D - Intercontact Business Consultancy GmbH, Wartawcil 10, 
8036 Horrsching. 

Tel: 01049 816240456. Fox: 01049 815240456 

GB - 1 Reading Road, Evorsloy, Hants RG27 ORP. 

Tel: 0734 733347. Fax: 0734 731584 


WHAT HAVE YOU 
GOT TO SELL 

We are an established company of over 40 yean trading in 
Guiklfortl - Surrey. 

We have 8000 iq ft of warehouse and showroom available. 
We are prepared to sell your goods at vou r prices and take 
a commission for our trouble. 

Muncy remined daily - weekly or monthly 
Phone Mark Smith on 0252 377177 or fix: 0252 375042 


SMALL FULLY LISTED 
PLC wishes to acquire a 
majority shareholding in 
manufacturing companies. In 
return we offer the resources that 
could help you to expand your 
business or to recover from the 
current economic difficulties. 
Plate iwen toUtox A4363 WnwiriU TtoBi, 
Ore akwS w rh Wi » .t jn dai SRI WL 
All rtfjia «ai be idavroledaoi red Healed 
In curfaleooo. 


• You have Cky contacts, business 
knowledge and time to spore. 
•We hire! nnlqoeoDd profitable 
Ms* chip puMbMng product. 

• High upfront (and an -going) 
income for anyone who can Introduce 
at to serious nuricetfag. 

Phmnt Ctuis Hme7l-63l 0274 . 
(Buikmhwr) 


IMPORT/ EXPORT Soutt> Air lea ag«m 
squired Fax: 010 3731318187 


READERS ARE RECOMMENDED TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERWQ INTO COMMITMENTS 


BUSINESS WANTED 


Acquisitions Wanted 

Smallish fully Hated public company 
has cash available for ocaulsftlom. 

Our preferred choice la for 
manufacturing companies that are 
related to the building materials or 
Infrastructure sectors but we 
Interpret those terms very wtdoty and 
will consider most sectors. AD letters 
will be acknowledged. 

Ptaase who to Ba* A4364, RramcW 
Timas. Ono Sauamark BrtdegUmdan SEL 


BUSINESS 
FOR SALE 


Naples Florida 
USA 

Precious jcvwdkryfaatiqua / aacmal 
lup mail tfVtoif foruhk 
USS 2^00.000.00. 
Inventory. fixtures i key*. 
Contact: Int Uus. Bkr. 

Daniel Impcraio 

Td; 407 S32 4221 Fax: 407 832 43 1 J 


FASHION 

Small London based Fashion 
design company (£500,000 
turnover) operating in medium/ 
bctter/dcsigncr sectors of ladies 
evening wear market seeks to 
aequire/merge with similar to 
benefit from economics of scale. 
Write in confidence to Box A4396. 
Financial Times, One Southwark 
Bridge, London SE1 9IIL 


BUSINESS 

SERVICES 


YOUR OFFICE 
IN LONDON 

From 70p a day. Accom/ 
Tel Ans/Tlx/Fax/Mail 
Box etc. Office Box. 

Td: 071 43e 0766 
Fax: 071 5S0 372V 


THE BUSINESS SECTION 

appears Every 
Tuesday &. Saturday. 

To advertise please contact 
Melanie Miles on 071-873 3308 
or write to her at The Financial Times, One Southwark 
Bridge. London SEI 9HL. 


BUSINESS SOFTWARE 

To advertise in this section pleas* telephone 071 -407 5752 
or wriu to Alison Print al the Financial Times, 

One Southwark Bridge. London SEI 9 UL or Fax: 07 l S73306S 


ICE 1992 INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

wflti mulucummcy nominal, sales and 
modusa lodgara and cash books: nntf- 
tkoompany capability. muKHIngiial doc- 
ument production. cheque 
rcconcMoltoR. sfcnpie insbmaflon. any 
to uaac quality training and upper; 
powerful report generator-, database, 
spreadsheet and wcrOproceagr Inter- 
lace* Join our sattshed dlam base. 
Fees Undted, Phene: an toa aooe. 
FhJC 071 291 130 


S-C.O-P.E. - for 

RETAILERS/MAIL 

ORDER 

Complete Stock Control - look up 
prices, stack. Prims ' running-out dales' 
tar easy re-ordering Rataaa vat 
recap* tar nil utas. subtracts goods 
(rent stock automatically. Creates cus- 
tomer dal* bases - aeon, rasilsincs. 
Prims range o I soies/ntovemenwat 
analyses. Easy-ta^ise menus. 

CASPEIX COMPUTER, Poele 


UNIT TRUST ADMINIS- 
TRATION 

Fully Integrated . 

- Portfolio VohHbora 

* Unit Pricing 

* Accrued Income and Eqtuflsauoa 
■ Fund Regular 

* Distributions 

‘ MuM-Currency 

* Multr-Unguai Correspondence 
JOHN ORMOND. Central Software 
Tet naa* *2*857. Pax MM «aS7U 


TRADEMARKMAKCR (C) 
Bring forward your tantoay of now 
words tor biunds and names trim help 
Of software on 523 or AS ” disk Real- 
ire Mess taster DM 900.00 Hid. 

For feather informatfon cell: Alexander 
Ken NS neats 
0 aaoo DaseeMeri II 
Pea -OS Sit *710114 


SOFTWARE 

AT 

WORK 

The Financial 
Times 

Software and 
I. T. supplement, 
will be next 
published on 
3rd October 1992. 

For advertising- 
information 
Call: 

Polly Attwood 
on 

071-S73 4083 


FINANCIALTIMES 

iuMrl IHlUHIMHIunronr 


COMPUTER AIDED 
SALES A MARKETING 

Brea* Through, a coraprahanstva sales 
4 nuriartfeig productivity system. Ken- 
dies, contacts, prospects, dlenw. deal- 
ers products X sendees Produces tonn 
toners, mailshots, sales action lists. 
Heparl generator Included. Manage 
sources, campaigns, costing, response 
evaluation, holes, tMephone scripts & 
much morel DEMO DISC available. 
SOOBU FREEPOST, Utodca M10 1BR 
1EL oavasMtiM 

pm eti-MMeaa 
1-2-3- TAKEOVER 

Analyse the financial health at any 
company. Demonstrate its commercial 
and Dnanctol strengths. Develop an 
OcquhtWonlplan. Price CM (Includes 
VAT). IBiwcompaObtos. Clear manual. 
Ota* sire? 30 date manmy-tack guaran- 
tee 

M hour snswerpboee 0042 232 U1 
PUMflOU. PUBUBHHM UIHTED, 

THE VANGUARD SUITE. 
BROADCASTING HOUSE. 
MIDDLESBROUGH. 1ST SJA. 

Tel (OeSZJ 230977. 

Pm mat 2*3000. 

NEURAL NETWORK 
MODELLING AND 
FORECASTING 

« Thought's Btaie-et-tlKhart business 
models ease dfflicuit business deci- 
sions. eg/ 

- pricing, quantify mg the price/ demand 
curve. 

- advents) nq and promotions, showing 
which laches soft. 

- beat practice analysts, revealing each 

branch's true cost structure. 

Has to be seen! 
ns LM 

14 St Christopher's Piece 
London WIM SUB 
071-417 472* 

Fw 071 -MS SMB 

APPLIED BUSINESS 
PLAN V5.I 

Leaves other plans Standing 
Most comprehensive plan oval Libia. 
Accurate accounting base, used by 
managers/ accountants | n major UK A 
Inn Co's. User friendly tar Lotas. EaeeL 
SuperColc, Quattro, Symphony. Ser- 
WcBJUanutaeturlng./Difiribuiton ver- 
sion. Prom C17Q. Free information 
peeft 

APPUEO BU8WES8 SOFTWARE LTD 


Bath BA1 SMB 

Tat: S22S 337982 Fee 0299 31 CM2 


ROWEN TECHNICAL 
ANALYSIS WORKSHOPS 
<TM> 

23 years experience la passad on to 
you. Find oui which nufleatare work 
bast and why. Easy la understand pre- 
sentathn Leave wW, a unique TRAO- 
INO BYSTEM that you Can cdilftdanOy 
use lirmadlaiaty. Benefit bent our 6 
years expe riw i ce In practical worttahop 
training, 0 graded wortahops to choose 
hem. hundreds of aauaded delegatra. 
Tet (0912) 220MB 

Universal Options, Swap, 
Yield and Zero-carye Add-ins 

Additional spreadsheet funotena ter 
Capitol Marker Professionals using 
Lotus 1-2-3 and Excw [Window*, OSri, 
Mae) European aim American style 
options and unuraida on bends, com- 
modities. currencies, futures and 
shares. 

Free n day trial 


2 London Was BeBdta gs. BC2H *PP. 
Tab** 71 820 4200; Fax 44 71 MS *710 

SYNERGY SOFTWARE 
Tbe Complete Package 
Technical analysis, market seaming, 
portfolio mgl huxtomantol analysts. 
opHmtootton. trd options evaluation, 
channel analysis, updating services, 
dots histories and mm treMng 
Fcr AUL your investment software 
needs contact the pretaestonato ■ SYN- 
ERGY SOFTWARE. Our edvtaary ser- 
vice le free and wan sow users In 48 
Muwrtd* » helped I he smallest 
hwosior to Die largest Stshtuhon. 


EdMugUM 


RECORD TIME 

Do you stltf write time sheets? D so you 
need our tone recording system for 
anted businesses. No magneac cards 
required, runs on any IBM/CompaflMa 
PC and produces complete records. 
Prices from C2300Q 


Qn t ea bergsb e aee 5. Man OHchtog, 
Qennany. FAX! OUI 49 OIOS 20121. 


TECHNICAL ANALYSIS 
TRAINING COURSES 

Urea practical trebling which can be 
understood and applied qtdcfcjy. cover- 
big subfoda nor taund In the taxtboo fca . 
we reveal wfricn signals are raUabla 
and which are not. THE COURSE 
MATERIAL IS SIMPLE BUT POWERFUL, 
end wBl be of value lor users and non- 
ueere el Synergy products. Presented 
by STA dMdnctkxi holder. 

Can 001 420 1000 tar detail*. 


ACT! THE CONTACT 
MANAGEMENT SYSTEM 

' Tracks all Chant Contact 
’ Prompts all actions 

* FuB WP. Modem. Fax su pport 

’ DOS. WINDOWS, NETWORKS- MAC, 
H>89LX 

* Training. Consultancy. Support. 
Product 

' Only lor (hose who wish to continue In 
buslneae 

FASTER AND BETTER RESULTS FOR 
YOU AND YOUfl CUSTOMERS 

Brawn sad Company 

Tel 0802 400444 Fax 9682 48333] 


EDI 

The fowmellonxl Stand ar d lor PAPER- 
LESS TRADING. We supply: Expert 
Consultancy. Business A Cost Analysts. 
Seminars. FeoaMOty Stadia*, Protect 
Management taiptommiMlon, Training 
fend Support Pius, tow cost high hme- 
BonaBiy solutions for EDI trading and 
BoymeidK Dos. Window*. UNIX. DEC 
VAXTVMSL 

Burns Open Uptons 
Ho 


Amnehsta, Cheshire. WA14 4RI 
Teh 001 920 0073 Pax: 081 030 0074. 


SHARETEXT 
FOR WINDOWS 3 
ScanCeofax & Oracle srttflst ustng your 
word proces so r, spread shoal eta Fea- 
tures co mprehens i ve tittering. Sector 

analysis. Movers. Moving average*. 
Graphs, Portfolio* + pries alarms, 
Automatic news pafltertngApdeang eta. 
Pries (ISO + VAT. 

Cafl lor tree drere disk. 

FM LM. OOI 902 0000 


ACT! THE CONTACT 
MANAGEMENT SYSTEM 

' Tracks all CBam Contact 

* Prompts ell actions 

' Full WP, Modem, Fax support 
- DOS. WINDOWS, NETWORKS. MAC. 
HPtHLX 

* Trainhrg. CensulUncy. Support. 
Product 

"Only tor mose who wtoh to eonOnus In 

business 

faster ami better results for 

VOU AND YOUR CUSTOMERS 
Grerne and Company 
TM ossa 400444 Fax: • 


ACCOUNTING REQUIRE- 
MENTS 

* Flexible hgaM 

* Flexible output 
‘Flexible I nv ctees 

* Flexible price IMS 

* Flexible help scre e ns 
' FtoattSa ledgers 

* DOS or UNIX 

Caatod DavM Htdstoed PCA 
TVanaMmi Technetogy toavotoel 
a OUssbouaa Mata. LONDON 3CT1 Stt 
Tet C71 7M 0008 Pax: 071 72* 4100 


In tune with 
musical history 

Nick Garnett meets a man who rebuilt Beethoven’s 
piano and dreams that Chopin is a client 


F OR A man brought 
up in the freeway- 
riven urban sprawl of 
Los Angeles, the view 
from David Winston's office 
still gives him some amuse- 
ment A straggle of ducks aim- 
lessly waddles past the front 
door. In the field alongside, 
horses graze and rabbits gam- 
bol near the hedgerow. The 
remains of an ancient wooden 
hop press protrude from a 
clump of grass and weeds. 

In a converted oast house in 
the Kent countryside, Winston 
practises his esoteric yet prac- 
tical trade. Winston and his 
team of three restore old and 
sometimes famous pianos and 
build reproductions of them, 
hand-craftlng to the finest 
detail components rooted in 
early 19th century technology. 

On one floor of Winston’s 
studio-workshop, a huge cen- 
tral table Is littered with, tech- 
nical drawings. These are 
being used to recreate - for 
two reproductions - the 
innards of a piano built in 
Vienna in 1823 by Joseph Brad- 
man. one of whose apprentices, 
Bdsendorfer, gave his name to 
an Austrian piano maker still 
in existence. In a corner stands 
an 1884 instrument made by 
the English maker, Broadwood 
and used by Chopin on his last 
tour of Britain. Part of it is in 
pieces. 

Another English piano, a 
Stodart made in the 1830s 
when Britain boasted the 
world’s biggest pianoforte 
industry, is being restored at 
the far end of the studio for its 
owner, the National Trust It 
was once owned by Mendels- 
sohn. Downstairs, another 30 
or 40 old instruments, most of 
them for sale prior to restora- 
tion, are in various states of 
disrepair. They include a pecu- 
liar looking cabinet piano - 
literally a grand standing on 
its head. There are no uprights. 
“I do not consider them real 
pianos," Winston says. 

"Pianos like these are 
treated as antiques here. 
Plenty of people can install 
new components and the piano 
works, but it is wrecked as an 
original, leaving it with little 
value. Sometimes I will even 
say to a customer that if he 
wants an instrument’s wood 
stripped and polished then I 
am not prepared to do it" 
Winston took a degree in 
landscape architecture then 
trained in the US for seven 
years with first a violin maker 
and then a harpsichord maker. 
He married a British woman 
and set up his business in 
Britain in 1984 using £300 capi- 


tal and renting an old stable. 
He moved into the quite size- 
able oast house three years 
ago, paying £10500 a year for 
the lease. “In this business, 
you cannot make a living 
unless your overheads are low. 
If you have normal overheads 
you can forget it as a business. 
I would not be able to get the 
lease at this cost in London." 

Winston says his venture, 
the Period Plano Company, has 
been growing at about 15 per 
cent a year but this year’s 
expected turnover of £130,000 is 
well up on last year's £80,000. 
This is because he has short- 
ened the waiting list, although 
it is still over six months, and 
increased margins. The reces- 
sion has hurt the company’s 
direct piano sales, most of 
which are instruments which 
Winston buys in various states 
of ill-health. He sells these bat- 
tered pianos on the basis that 
the price includes restoration, 
work. Restoring instruments is 
threequarters of his business. 


modem pianos are overpriced 
and mine are under-priced." . ' 

He would soy that- you 
might think. But purchasing a 
restored or reproduction piano, 
apart from its retention value, 
also allows the buyer to pay in 
stages with an up-front pay- 
ment of usually no more than 
£3500. Reproductions are only 
made on commission. Winston 
travels to continental Europe 
to buy old instruments, some- 
times paying no more than a 
few thousand pounds. 

Restoration and the making 
of reproductions bring Winston 
and his team into a micro- 
world of specialist component 
suppliers. Nineteenth century 
pianos use iron strings with a 
total pull of perhaps 4500 kilos 
whereas modem ones use cast 
steel with a tension of maybe 
15 tonnes. The work can be 
extraordinarily fiddly. Each of 
the scores of hammers and 
dampers in a piano are made of 
several components which 
have to be glued, pinned and, 


‘A brand new grand from Japan 
might cost £8,000 but that 
depreciates like a Lada * 


up from 50 per cent in the late 
1980s. 

The company produces a pre- 
tax return of 15-20 per cent 
This is after Winston and his 
wife, Amanda, who also works 
in the business, take out sala- 
ries allowing a “modest” liv- 
ing. Winston drives a BMW 
estate. 

Winston was selected to 
restore the piano Broadwood 
gave Beethoven in 1818 and 
which the composer played 
until It nearly fell apart Resto- 
ration of the instrument - 
insured for £5m and later 
owned by Liszt - was done in 
situ in Budapest The reputa- 
tion this brings helps Winston 
sell reproductions. His com- 
pany is making two “copies" of 
the Brodman, one selling for 
£17,000, the other, started later, 
for £25,000. Clients for such 
reproductions are usually pro- 
fessional musicians. Most of 
the business seems to arrive by 
word of mouthl 

“The price for a reproduction 
compares with perhaps £40,000 
and upwards for an original of 
this order in perfect condition. 
Some of the ones I have down- 
stairs might sell for perhaps 
£10,000 or so after restoration. 
A brand new grand bum Japan 
might cost £8,000 but that 
depreciates like a Lada. I think 


in places, covered with leather. 
The Period Piano Company 
uses a small number of pow- 
ered working tools. 

Old pianos with their iron 
strings produce a clearer, more 
taut and less homogeneous 
sound. “Part of the reason is 
that the strings are almost at 
breaking point" But reproduc- 
tions are often better, Winston 
argues. “The frames of orginals 
can be distorted and twisted 
and their insides can be quite 
crude. There is often nothing 
fancy inside. The makers, after 
all, were businessmen. They 
had to make a living." 

Winson says ho too has 
learnt to be a businessman. 
“Managing cash flow' is diffi- 
cult If someone is late in mak- 
ing a payment I cannot put a 
.piano into: the bank account 
The company is also labour 
intensive. I have learned to 
insist on rigid contracts with 
customers. Learning how to 
estimate costs takes time but 
I’ve now built up a book of jobs 
which I hold on computer." 

One bonus of restoring 
famous pianos is the chance to 
mix dreaming with earning a 
living. “I like to think Beeth- 
oven and Chopin and Liszt 
were clients of mine." 

■ The Period Piano Com- 
pany. Tel 0580-291-393. 


HIGHEST RATES FOR YOUR MONEY 



Account 

Telephone 

Notice! 

term 

Minimum Rats 

deposit % 

tot 

paid 

INVESTMENT A/C*a and BONDS (Gross) 

Scarborough BS 

Norwich & Peterborough BS 
Britannia BS 

North of England BS 

Allied Trust Bank 

Skipton BS 

Chelsea BS 

First Post 
Post Master 
Capital Trust 
Edinburgh A/C 

3 Mth Notice A/C 
Imperial Bond 
Premier A/C IV 

0800 590578 
0733 371371 
0800 654456 
091 510 0049 
071 626 0879 
0756 700500 
0800 272505 

Instant 

Instant 

Instant 

Instant 

3 Month 
7.8.94 
31.1.96 

£25010.00% 
£1,000 10^5% 
£2,000 10.40* 
£25,00010.75% 
£2,001 10.91% 
£5,000 11.00# 
£10,000 11.7S4i 

Yly 
. Yly 
Yly 
Yly 
Yly 
Yly 
Yly 

TESSA* (rax me) 

Allied Trust Bank 

Julian Hodge Bank 

West Bromwich BS 

National Counties ES 


071 626 0879 
0222 220800 
021 525 7070 
0372 742211 

5 Year 

5 Year 

5 Year 

5 Year 

£9,000 12.68% 
£20 12.50% 
£15011.60% 
£3,000 1150%. 

Yly 

Yly 

Yly 

Yly 

HIGH INTEREST CHEQUE A/Cs (Grant) 




- 

Caledonian Bank 

UDT 

Chelsea BS 

NICA 

Capital Plus 
Classic Postal 

031 556 8235 
0734 560411 
0242 521391 

Instant 

Instant 

Instant 

£1 9.50% 
£1,000 9.40% 
£10,000 9.60% 
£25,000 10.10% 

Yly 

ply 

Yly 

YJy 

OFFSHORE ACCOUNTS (Gross) 

Woolwich Guernsey Ltd 

Yorkshire Guernsey BS 

Yorkshire Guernsey BS 

Bristol & West Inti Ltd 

Inti Gross 
Key Ninety 
Key Term Share 

Int Ffcd Rote Bond 

0481 715735 
0481 719898 
0481 719898 

0800 833222 

Instant 

90 Day 
31.6.93 

1.10.83 

£500 950% 
£50,000 10.55% 
El 0,000 10.50% 
£50,000 11.25% 
£50.000 11. 00F 

Yly 

Yty 

OM 

OM 

OM 

GUARANlEfcD INCOME BONDS (Nst) 

Prosperity 

Cannon Lincoln FN 

Laurentlan Life FN 

Providence Capitol 

Laurentlan Life FN 

NAT SAVINGS A/Cs A BOIfi; S fftnntii) ' “ 

0800 521546 
081 902 8876 
0452 371371 
0256 788888 
0452 371371 

1 Year 

2 Year 

3 Year 

4 Year 

6 Year 

£5.000 a 15% 

£2.000 aso% 
£20.000 a75% 
£25,000 8-25% 
£50,000 8.95% 

Yly 
Yly 
Yly 
Yly 
. Yly 

Investment A/C 
Income Bonds 
Capital Bonds E 
First Option Bond 


1 Month 

3 Month 

5 Year 

12 Mths 

£5 8-25% 
£2,000 9.00% 
£100 10.00F 
E1.OOO0l67%F 

Yly 
. Mly 
OM 
Yly 

NAT SAVINGS CERTIFICATES (Tax Free) 






38th issue 

5th Index Unked 

Childrens Bond C 


S Year 

5 Year 

5 Year 

£25 7.50%F 
£25 450% 
+lnfln 
£25 laiOF 

OM 

OM 

OM 


atiown Gross. Fhad=> (oxcopl Guaranteed Income Bonds) an 

fS ,1 K^ ta Hmi^^h^ 8 L^^ : 0 M0 l JEYFACTS ' Monthiy Guide to imwMnl'and 
0ra2 S828OT W0j3fMun » Ho«». Stolham. Norwich. Readers can obtain a complimentary copy by phoning 


THE RAT E TO BEAT 

Enjoy this cxccptiondl return - equivalent, to 8.1i 
p.a. net - with our new Three Month No ri 
Account. ■ Minimum initial deposit only fan 


10 - 91 % 

r a. nun.. \ion i us notice 


lab-rest Is paid, net of basic rate Income tax or, mbj4d to the 
required certification, grow. Interest rates may eary. No 

Interest h paid on ifcponu of eaMOimd below. 

Allied Trait Bank, «-WI Cannon Street, London EC1N SAD. 


18* 

. No tree. 

„uposit only £2001 

.vf" transaction charges ■ Monthly Income 

SSmSft.' XQA0% Pf' 7 - 80 » P J - net. 

Cdll u7l 626 0879 any time fur Mj II details. 


ALLIED TRUST BANK 


... putting your interest first 
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PERSPECTIVES AND GARDENING 


Hi-tech sleuths who 
take art off the fence 

B RIGADIER James Emson ter. to instigate a “fuzzy” search, when it was sold at an auction. Th 
has been a trouble shooter hoping for a “match.” Dp came an gave police the breakthrough whic 
alt his life. When London’s ide n tical picture logged as stolen a led them to a series of “fences” i 
firemen went on strike he month earlier. A cry of jubilation London. They recovered 3,800 iten 


B rigadier James Emson 
has been a trouble shooter 
all his life. When London’s 
firemen went on strike he 
was appointed Chief of Staff for M31' 
itary Firefighters. Today be is lead- 
ing another fight, against art theft. 

The weapons are hot hosepipes dr 
guns but computers, and some slick 
! software produced in the US and 
installed in the basement of 13 
Grosvenor Place, a stone's throw 
-from Buckingham Palace. 

From his high tech bunker, sur- 
rounded- by five university gradu- 
ates with degrees in history of art, 
the ex- Brigadier directs his fast- 
growing operation. 

The International Art Loss Regis- 
ter is a computerised database of 
stolen art with over 40,000 items in 
its memory bank ranging from 
snuff battles -to marble Venuses. 
Items (they must be over £UJ00 in 
value) are logged by description and 
by photograph on the state-of-the- 
art optical computer. The fees vary. 
Insurance companies take out a cor- 
porate subscription for £8, 000 -odd 
pounds, which means that when- 
ever one of their cheats is robbed 
the theft is automatically logged 
with the ALR; otherwise you and I 
pay £20 to register a theft, or £10 to 
conduct a “search,” which says 
Emson, hag no cut off point. 

The ALR was founded in 1090 by 
a consortium of leading auction 
houses; (Sotheby's, Christie's, 
Phillips) and insurance companies 
(Hogg Group, Lloyd's, Nordstern). It 
has confounded its critics and is 
proving, extraordinarily successful 
in tracking down stolen art 
•Recently, a man in a double 
breasted suit appeared at the 
counter of Sotheby's with a view of 
Westminster Abbey by John Inigo 
Richards, claiming he had bought it 
in a car boot sale for £40 and had 
cleaned it with Fairy Liquid. Sothe- 
by's found the story far-fetched and 
rang^ the Register. There, Caroline 
Wakefqrd fed details into the Regis- 


f| 1 HE HIPS on my rugosa 

• ■■■ ■ '. roses have never been 
.. .. j-.I . .finer or.. more plentiful. I 

JL- -am; not sure why because 
the crops of berries and other fruits 
in my garden are rather patchy; 
but, of course, the hips set quite 
late and the flowering of rugosas 
continues for- a particularly long. 
.! time and this year was very prolific. 

• I grow two varieties of Rosa 
. i rjugosa ;•> both -singitflowered. One 

• named Afire has- white flowers and 
the other, Rubra^ is magenta; bath 

• have the good rogosa perftnne. Both 
flower from late spring until 
autumn but the- hips are usually 
taking over by July. 

These are big, flattened globes, 

. rather like titUo tomatoes except 


ter. to instigate a “fuzzy” search, 
hoping for a “match.” Dp came an 
ide n tical picture logged as stolen a 
month earlier. A cry of jubilation 
went up in the bunker. 

The police are making increasing 
use of the Register. The police have 
free access to the ALR, and many of 
the "dedicated” officers spend hours 
In the banker “fuzzy searching”. 
Recently the Regional Crime squad 
. paid a visit with photographs of two 
stolen pictures, Charles I and Hen- 
rietta Marfa, copies of Van Dyke, 
which had been registered In 1991 
by a loss adjustor. This led to the 
recovery not only of the paintings 
but of nim» other items, all stolen 


Harriet Crawley 
visits the Belgravia 
bunker from which 
Brigadier Emson 
traces stolen art 


from the same Somerset house. 

“Liaison between the 52 different 
forces in Britain is poor,” said 
Sarah Jackson, another articulate 
ALR sleuth. “Increasingly we act as 
go-between.” 

Hie Metropolitan Police logged 
foe theft of several pictures from a 
private London house with the 
ALR ; six weeks later the City of 
London police fonnd a hoard of 
paintin gs in Jewry Street and. sus- 
pecting they must be stolen, came 
to the register offices with photo- 
graphs. After feverish “fuzzy 
searching” the paintings were iden- 
tified as the same sea scapes by 
James Cleveley the Elder and works 
by Thomas Limy, worth £60,000. 
which had been stolen from a pri- 
vate house in Westminster and reg- 
istered by the Met. 

At the end of July, the Register 
identified a stolen item of furniture 


when it was sold at an auction. This 
gave police the breakthrough which 
led them to a series of “fences" in 
London. They recovered 3,800 items 
stolen in burglaries in the the 
southern half of England. The Reg- 
ister identified 198 of the items, 80 
of which were insured with Lloyd's. 

The new head of the Metropolitan 
Art and Antiques Squad, Detective 
Chief Inspector John Butler, is so 
impressed with the Register that he 
is installing a m odem in Scotland 
Yard to give the police instant 
access to Uxe files. Emson is 
delighted: “The police don’t have a 
comparable stolen art register 
which includes imag es , so we are 
filling a vacuum. We are the art 
equivalent of the Lloyd's register 
for shipping.” 

Sotheby's and Christie’s, leadi n g 
shareholders of the ALR, use it to 
have their catalogues searched at a 
cost of over £20.000 a year. “If we 
can show a pam ting has been stolen 
they will wtthdraw it at once. . . 
both Sotheby^s and Christie's are 
deter mined to see a reduction in the 

traffic in stolen art." 

Insurance companies have a 
vested interest In subscribing to the 
ALR (corporate subscriptions run at 
£ 8,500 a year.) They want to get the 
stolen art back so that they do not 
have to pay out 

“At last we're getting through to 
the loss adjustors" says Emson. 
“They are beginning to see that it is 
worthwhile registering thefts with 
us." The figures speak for them- 
selves; 134 Lloyd’s syndicates sub- 
scribe and over £400,000 of stolen 
art has been recovered. Syndicate 33 
paid the ALR a fee of £2,179.60 and 
recovered £67,350 of art 

“Value for money,” the ex-Brigar 
cfler purred. 

But the ait trade is showing little 
interest In the Register, even 
though the Society of London Art 
Dealers and the British Association 
of Art Dealers are both sharehold- 
ers. Philli p Broadbridge of the Lon- 


SUSS 


bteJP 


0OKEYJSMS 







■ h 3- 






don and Provincial Art Dealers 
Association says his members are 
sceptical of a commercial body 
which is doing the police's job for 
them. 

Emson counters: “The police are 
unlikely to get a national database 
of stolen art. . .anyway even if 
they do it won't be available to the 
public. A dealer can subscribe for 
only £36 a year. . .it must be in 
everyone's interest to stop the cir- 
culation of stolen goods." 


And yet dealers are not coming 
forward. “It's the hassle . . . police, 
perhaps a court appearance, a lot of 
wasted time . . ." says Phillip Saun- 
ders of Truce magazine, which cir- 
culates photographs of stolen art 
“In my view dealers wifi never sub- 
scribe in any numbers . . . they 
should but they won’t” 

In France dealers are obliged by 
law to register all purchases except 
those bought at public auction. 
“This draconian measure has 


been an effective deterrent against 
dealers who may otherwise have 
been tempted to buy stolen art," 
said Saunders. “It's only a matter of 
time before the same legislation 
comes to Britain.” 

Meanwhile, the ALR is spreading 
its international net the European 
dealers' associations have sub- 
scribed, so have leading French, 
Swiss, German and US insurance 
companies. A few weeks ago the 
head of the Italian national art 


It’s a hip scene in the bushes 


that each has a distinctive green 
top-knot composed of the old calyx 
-segments of the flower; this gives 
them a very distinctive appearance. 
They are carried in good clusters. 

These two fine roses must not be 
confused the rugosa rose that 
is used by nurserymen as a root 
stock for standard rose trees. This 
is closely related but is probably a 
hybrid. Certainly, it is a very infe- 
rior garden plant with quite a differ- 
ent habit, taller and laser and with 
a pernicious habit of producing 
suckers very freely. 


By contrast, the true Rosa rugosa 
is about as wide as it is high, well- 
branched and sturdy.. Although. it 
does sucker, it is not anything like 
so wide-ranging as the root-stock. 

I .like my rugosa roses not only 
because of their long flowering sea- 
son and good crops of hips but also 
for their thick-textured, deeply- 
vetoed, dark green leaves which I 
have never seen marred by disease 
of any kind. This good health seems 
to be universal; even the pests keep 
off, as if the leaves contain some- 
thing obnoxious. 1 prune late in 


winter with a hedge-trimmer and 
cut back only as far as necessary to 
keep the bashes from spreading too 
far. 

Hybrids between Rosa rugosa and 
other roses tend to be sterile, which 
has limited the- number of garden 
varieties made with this parentage. 
But there are some good ones, most 
notably Blanc Double de Coubert, 
Frau Dagmar Hastrup. Roseraie de 
LHay and Scabrosa. 

The first, as its name implies, is 
white. The flowers are semi-double 
and the habit is sturdy and bushy. 


but it does not produce hips freely 
like the single-flowered varieties. 

By contrast, Frau Dagmar Bas- 
trop does produce lots of hips and 
they are of a particularly deep col- 
our which contrasts well with the 
pale pink, single flowers. It is also 
shorter and more compact and so is 
not suitable for making a big hedge, 
but it can be used for a low one: 
say, 3-4 ft 

Roseraie de LHay is the best of 
the lot for flowers, which are semi- 
double and have a particularly rich 
perfume. Only in Its relative feck of 


hips is it inferior. Scabrosa is extra- 
vigorous and everything about it is 
large - flowers (which are 
magenta), leaves and hips. 

Apart from these, there are a 
number of roses that are related to 
Rosa rugosa but do not look any- 
thing like it This, no doubt, is due 
to the sterility of most of its 
hybrids. But there is one notable 
exception, a rose now named Rosa 
kordesii This has a remarkable hi& 
tory since it virtually amounts to 
the production, in cultivation, of an 
entirely new species. 


squad. Colonel Conforte, visited the 
Belgravia bunker. 

Soon the ALR wifi be working 
round the clock, it is linking its 
computer with Centrex, a US com- 
pany which digests the catalogues 
from 178 auction houses round the 
world. The ALR will be able to 
search for your Georgian tea pot. 
Constable sketch or Chippendale 
chair, world wide. Unless the art 
thieves think up a computer virus 
to stop it. 


German breeder Wilhelm Kordea 
was attempting to raise seedlings 
from a rose named Max Graff, 
which is a hybrid between Rosa 
rugosa and the vigorous, climbing 
species R. wichuraiana. For a long 
time he failed to get any fertile seed 
but. eventually, he produced two 
hip from which he managed to 
raise two seedlings. 

One of these proved to have dou- 
ble the usual number of chromo- 
somes and. on that account, to be 
fertile. This was the plant that was 
named R. kordesii, and Kordes has 
used it to produce a number of new 
roses, all of which, I think, are 
climbers. 

Arthur Hellyer 


When you need an expert . . . 

Robin Lane Fox knows where to turn if his plants have fire-blight or Black Spot 


The Hieeerchronoeraph bv IWC. 


Fasten vour seat belts. 



I N~ AUTUMN, leaves are 
suppose to- fall romanti- 
cally: this year, some of 
mine have made a prema- 
ture exit 

Old-fashioned roses took 
their clothes off in July, hostas 
have turned to rags; some of 
the sorbus are ! wearing 
'^see-through- and a particular 
type, of malm has gone topless 
for most of the year. 

I know how to handle a 
ragged hosta: reach for the 
slug bait, .where the 'pet- 
friendly Growing Success is 
my No : 1 choice. The .other 
problems are more difficult. 
The; all involve diseases and, 
here. I know very few of the 
answers. So do the experts, but 
sometimes- they know one 
which we do not ' 

This week there has been 
one place to'find ari experk the 
Royal Horticultural Society^ 
Great ' Autumn Show. It is a - 
gentle mixture of -blood-red 
dahlias, blue autumn gentians 
with Scottish - names and a 
heavy emphasis bn fruit - 
This show 'is much less 
crowded -than^CheiseiL- but it 
shows you ail the things which 
Chelsea is too early to permit 
.There are experts everywhere, 
experts at visiting flower 
shows, experts at finding beige 
suits, experts at finding t h i ngs 
to do now that the children 
have grown up and a president 
who is expert at making 
speeches of welcome which 
1 ' have very little to do with the ~ 
art of the gardening. If you mix 
with the rose-petal hats, you - 
will soon find the expert you 
want 

By the bi-coloured collarette 
. dahlia I met the redoubtable 
‘ Mrs' Robinson and settled my 
rose’s treatment Mrs Robinson 
has been a guiding spirit of the 
great garden at Hyde Hall in 
Essex. Its roses are famous; it 
has the- Arthur Hellyer s eal of 
special approval and the trust - 
which now rims It is making it 
safe forfeiture public visitors. 

* Since the 1950B It is the cre- 
ation of the Robinson family 
on .one of ..Britain's less 
favburedhilfe: 'Mrs Robinson is 
• -no ontinarjr Bssex girl. Now in 
-the ' auttutnr of .she knows 

how to make- a rose bush 
happy; what should we do with . 



A doss inspection of Notcutt’a stand at the RHS autumn show 


our nfllcud old-fashioned roses 
which are plainly suffering 
from the awful Black Spot? 

Mrs Robinson recommends a 
double attack. When the first 
leaves appear early in the year, 
spray them with diluted Nim- 
rod T, try to spray fortnightly 
on any new leaves which 
appear, at the same time water 
freely, preferably by using a 
stretch of the newish dribble 
hosepipe, the type with leaky 

holes which can be laid along a 

flowerbed. 

The hosepipe is certainly a 
good Idea for those of you who 
have a source of water .near. 
We have almost all forgotten 
the very dry spring, but it is 
probably, the reason why Black 
Spot and leaf drop were so seri- 
ous so early in rose gardens on 


less favoured soiL 

What about denuded trees? 
Among the bigger nurseries, 
none Is better than Notcutts at 
showing something seasonal 
among frees and tall shrubs to 
the best effect Inst week, their 
display of white and red ber- 
ries on Sorbus trees was heav- 
enly- Charles Notcutt, one of 
its presiding geniuses, was 
read; with all the answers. 
Your mains here axe all very 
charming, I confessed to him, 
but I was told to grow grey- 
leaved Malus Torringoides five 
years ago and this wretched 
tree has lost its leaves every 
year in June. Dump it, he 
answered, hitting the floor 
with his walking-stick: grow 
Red Sentinel instead. 

The family of Malus includes 


Lyotancan dar Maw 


the crab apples and, appar- 
ently, my crab has caught 
scab. Red Sentinel is much 
more resistant and the Notcutt 
view is that the birds leave the 
red fruits on its sweeping 
branches until late in the sea- 
son. Otherwise, he suggests, 
grow Golden Hornet instead. 

I wondered if; perhaps, they 
were not, well a little too obvi- 
ous? Not to Notcutt if they are 
so well known, it is simply that 
they are the best and that is 
why most people plant them. 
The results are in Notcutt's 
favour. 

What about that problematic 
Sorbus, Joseph Rock? From 
time to time I mention fire- 
blight here and its special 
attraction for this lovely small 
tree, previously one of my 


favourites in any list. Fire- 
blight began in the south-west 
and readers as far north as 
Scotland have been writing to 
ask if it is likely to hit them 
too and, if so, what should they 
do about older trees? 

The Notcutt view is that fire- 
blight is swirling in the atmo- 
sphere just about everywhere 
(I wondered if It was present in 
some of the rose-petalled hats) 
and that every garden is at 
risk to it. New plantings 
should, therefore avoid Joseph 
Rock: personally, he likes the 
red-berried Sorbus Matsudama 
Instead. Old plantings with 
existing Joseph Rocks need to 
be very careful not to prune or 
damage them during the 
autumn or winter when the 
blight will enter through scars. 
Nobody will be so tough as to 
pull up good old trees but if 
one starts to die back, show no 
mercy. Chop the lot before 
they infect roses and malus In 
the vicinity. 

if this disease is all too much 
for you, why not sink your 
teeth into a Continental straw- 
berry instead? The king of new 
strawberries is Ken Muir of 
Clacton-on-Sea, Essex. This 
year, he is marketing a sew 
French number called Maras 
des Bois which combines the 
lushness of a garden straw- 
berry with the subtlety of the 
small alpine variety from the 
woods. 

The publicity did say that it 
would fruit in late spring, sum- 
mer and autumn, but Ken Muir 
seemed more cautious: de-fruit 
it early in the first year and 
allow o nly one crop in the first 
two. Late cropping does hap- 
pen, but wasps love it: duly 
chastened, I sampled a Maras 
des Bois which is best tasted 
when it has turned a dark red. 
I thought it an interesting bit 
of both, as the marketing once 
called British Biscuit in Amer- 
ica. 

If you do not like this French 
‘little fantasy, you can always 
leave it out for nearby French 
partridges: a French evening 
snack for my unannounced vis- 
itors who have, incidentally, 
returned at full strength after 
doing their best to destabilise 
the entire Anglo-French sys- 
tem before this weekend. 




Retail price 

ISct yellow gold — £4.250 

stainless steel — £1,595 

Prepare yourself for a flight of fancy that had its 

start half a century ago, in 1940, to be exact, 

with the world's first pilot's watch. 

This fabulous flight continued with the Mark XI 
(1948}, its successor. It was and is held in such 
high esteem that current collectors' prices are 
likely to bring you back to terra firma in a hurry. 
Our new pilot’s chronograph is the logical 
consequence of a line of famous predecessors: 
outstanding exterior styling in the round, the 
toughness of a true pioneer, and a set of con- 
struction principles that even connoisseurs of 
IWC watches wouldn't have thought possible. 
Characterizing as worlds apart the difference 
between our pilot's chronographs and other 
watches aspiring to the same lofty goal, has be- 
come a virtual tradition to which our new model 
is happy living up to. 


IWC 
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If you would like 10 know more about the Fbegerchnmograpli aad other masterpieces, 
please ask for the IWC complete catalogue. 

IWC (U.K.), I24A Manor Road North. Thames Dittoo, Soney 5CT7 OBR Telephone; 081 -339 0883. Fit 081-398 9615. 
For service and a/iw-saJes Tel: Util -339 U884 

LONDON. AS PREY - NEW BOND STREET. HARROW - WATCH DEPARTMENT. DAVID MORRIS - CONDUIT TTHhKT 
THE WATCH GALLERY - FULHAM ROAD AND JERMYN STREET GARRARD - THE CROWN IF WHJLEBS. 
JAPP1NAWEB8 - OliEEN VICTORIA STREET. FENCHURCH STREET. REGENT STREET. KEATlfROW TERMINAL ) AND (iUTIJDfORD. 
ALSO AT. HOWARDS - STRATFORD-UPON-AVON, f A BhPFORD - NORTHWOOD AND KUtSLIP. 

HARPERS - HARROGATE AND YORK. 
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HOW TO SPEND IT 


So you want to be a paperback writer? 


Popular fiction writers need a congenial work 
environment free of distraction , says Michael 
Thompson-NoeL Especially if they are knocking out 
a private eye novel that has a protagonist — 
Harriet Costley — who is tracking a lost Mantegna 
and eats strawberry ice cream for love food 


B ook publishers 

are anguished and 
despondent, just 
like everyone else. 
Yet It cannot last 
Indefinitely. At some point this 
side of the millennium there 
ought to be a hiccup of recov- 
ery, a tiny burp of growth, 
which would-be novelists like 
me can take advantage of. 

Not that I want to be Patrick 
White, or even Hanlf KureishL 
My aim Is strikingly modest: to 
write a thriller, set in London 
and starring a female PI (pri- 
vate investigator), that some- 
one will want to publish and 
others will want to read. 

Easy It is not. I only write at 
weekends. I have problems 
with minor characters and 
problems of credibility. The 
mise en seine is blurred. I have 
trouble depicting nastiness. I 
sometimes wonder if I am too 
nice and sheltered - a good 
word is vacuous - to even be 
attempting it 

But on I bravely plod. I 
believe 1 am halfway through. 
And at least 1 have a protago- 
nist - sexy Harriet Costley - 
who bears not a flicker of 
resemblance to the current 
brood of sweaty, boiled-knuck- 
led, post-feminist female inves- 
tigators with whom publishers 
are enamoured. Harriet is 
investigating the theft of a 
Mantegna drawing. Somehow 
the trail leads her into ultra- 
light politics. She is intelligent 
and manipulative. She ought to 
be in the movies. 

1 am sure I am not alone In 
my weekend endeavours - 
that there are numberless bea- 
vering souls trying to break 
Into the ranks of paperback 
writers (or paperback righters, 
in the case of private-eye fic- 
tion, where wrongs are righted, 
evil thwarted). 

Perhaps you are thinking of 
trying it. If so, you wO rapidly 
discover that what a fiction 
writer needs most is a conge- 
nial environment free of dis- 
traction. You need absolute 
quiet because you must con- 
centrate absolutely. A few toys 
help. Here are eight things that 
will help create an ideal work 
environment, or fiddle away 
the hours when creativity 
flags: 

l) A table and e hair. Vat 
some reason, I prefer working 
at a table to working at a desk. 
But it has to be a large one. A 
PI novel needs plenty of 
research. At present I use the 
dining table, but I am saving 
up for one of the smart and 
chic tables available at the 
Aero showroom at 96 West- 
bourne Grove, London W2 5RT. 
Aero produces an excellent 
range of modern furniture, 
including shelving and light- 


ing. The table I like most Is 
naile d the Drennan rectangu- 
lar. cast aluminium base, glass 
top, designed by Robert Dren- 
nan - £740. There is also a 
round version at £590. 

2) A good supply of pens. I 
am not a home computer bore. 
I usually write in longhand. I 
will probably buy a PC when I 
come to the first re-write, but 
for now I am using pens. There 
are times, when writing fiction, 
when the only thing you can 
do to chase away the blues is 
reach for a different pen. 

Recently I visited The Pen 
Shop at 199 Regent St, London 
Wl, which stocks about 2,000 
different pens and has demure 
and helpful staff. Normally I 
use cheap pens. It l bad the 
money l would buy the Water- 
man Man 100, which costs £190. 
As it happens, the most expen- 
sive pen in the shop, at £5,000, 
is a solid gold version of the 
Man 100. There are other 


7 find John Lewis 
vexingly 
eccentric . But I 
like its blinds’ 


branches of The Pen Shop in 
Leeds. Glasgow, Sheffield, 
Manchester and Newcastle. 

3) A pot of artificial flowers to 
remind oneself, constantly, that 
nothing is what it seems, not in 
politics, philosophy, business or 
fiction. I like artificial flowers. 1 
like a lot of things - patterned 
carpets, spotlights, brightly 
coloured wallpaper - that the 
snoo ties abominate; no wonder 
their homes are Identically 
ruched and dulL You can buy 
artificial flowers practically 
anywhere. 

1 bought some this week, at 
Felton's, near St Paul’s 
Cathedral - sprays of cream 
roses, you could hardly tell the 
difference. Someone who can 
tell the difference is my 
assistant. Miss Lee, an 
unreconstructed Thatcherite. 
Thatche rites like dried flowers 
artistically arranged in baskets 
and believe that Agatha 
Christie is an under-rated 
writer. 

4) Portable air conditioner. A 
nice-looking mobile air 
conditioner is the Carrier 
Holiday l (the company's 
founder. Dr Willis Carrier, is 
the man credited with 
inventing air mnriitfo pin g , go 
years ago). The Holiday 1 plugs 
into a standard power point 
and provides de-humidifled hot 
or cold air instantly. It is 
mounted on castors and is 
reckoned to be quiet enough to 
use in a bedroom. 


Like any proper refrigerated 
air conditioner, the Holiday 1 
needs an exhaust tube, which 
can be run (vented) through a 
porthole fitted into a window 
pane or wall, up a chimney, 
through a partition, or through 
a slightly open window. 

It costs £949 plus VAT from 
the Air Improvement Centre in 
Victori a (2 3 Denbigh St, 
London SW1). Its director, the 
deeply-informed Valerie 
Taplin, is almost as swishy as 
PI Harriet Costley. The centre 
supplies a wide range of 
products, not just air 
conditioners but air purifiers, 
humidifiers and de-humidifiers. 

5) Ice-cream machine. When 
you’re running hot, air 
conditioning alone may not 
cool you down. Some weeks 
ago I spent an adventurous 
£250 on a Gaggia Gelatiera. It 
is a professional’s machine - 
not one of those limp-wrlsted 
jobs you stick in the freezer, 
that seem to take forever - 
but a free-standing pro Job that 
makes unimproveable 
ice-cream and sorbet (sherbert, 
to Americans), starting from 
scratch, in about 30 minutes. 
For love food, Harriet Costley 
is fond of knocking up 
strawberry or date ice cream in 
her Notting Hill kitchen. Cute, 
non? 

6) Coffee machine. You 
cannot write fiction without 
putting in the hours. It takes 
hundreds of hours of practice. 
Sometimes you need to rouse 
yourself. L drink coffee. There 
are numerous machines to 
chose Aram; I happen to like 
Gaggia's. Harriet Costley 
drinks gallons erf espresso. 

7) A blind to shut the world 
out I find John Lewis a 
vexingly eccentric store. It 
won’t do this, it won't do the 
other. But I like Its blinds, 
especially the modern ones in 
Hockneyesque stripes and 
colours; and it is happy to 
measure and fit them. 

8) Tennis club membership. 
Just as fiction writers must 
entomb themselves for hours 
at a stretch so as to plumb the 
creative depths, so, 
periodically, they must escape 
outside for air. A lot of hacks 
play tennis. So do various 
novelists. Like me, Martin 
Amis is a member of the 
Paddington Sports Club in 
London's Maida Vale, which is 
friendly, well managed and has 
plenty of courts. 

A tennis membership costs 
£100 to join and £255 annually. 
Tennis and squash combined: 
£100 plus £300. They also have 
bowls. If Amis played tennis 
like me, he would be a happier 
little fellow. If I could write 
like Amis, I don't suppose Td 
be here. 
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^kerSkier ’ is “The World’s 
: Best Aerobic Exerciser.'”* 

Bv duplicating the 
total-lxKly motion of 
cross-country skiing. I'xerSkicr 
/ provides :i >U|X*rior «.ardiov;iscular 
/ workout. It comfortably elevates 
your lieart rate to die fiiness- 
Jjuikling level and efficiently 
strengthens your heart and lungs. 
•Ml in :u» little us 20 minutes, 
three rimes a week. 



ExerSkier takes weight 
off and keeps it off. 

KxeiSkier is the l jest way lu get riel of excess 
weight which can lx - Imd for your heart. In fact, 
by working your tut.il Ixxly, KxurSkicr hums more 
calories in less time dun exercise hikes, treadmills, 
-TairclimlieRi and other ordinary cxeicisets 
tluU only work your legs — up to 1,100 per In air, 
according to tit ness experts. 

ExerSkier enhances 
your overall health. 

Regular I'xerSkicr workouts can lielp 
you control your cholesterol levels, 
bkxxi pressure ami stress. It's sm 
enjoyable way to reduce your 
risk of heart disease while 
enhancing your overall health. 
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T HE RESPONSE to my 
offer to provide trout 
for supper was, I 
thought, short on 
trust and long on scepticism. 
Their expressions seemed to 
say: "We've heard that one 
before. Get the chops out of the 
freezer.” But I was quietly con- 
fident, eager to assume the role 
of the hunter. 

It was an old-fashioned Lake 
District day. Rain poured from 
an implacable slate sky. The 
fell tops were invisible, the 
lower slopes streaked with sil- 
ver torrents. Drainpipes 
gushed; sheep, trees, and holi- 
daymakers dripped mourn- 
fully. 

At such times you can forget 
the elegances of Qy fishing. 
You need worms, and plenty of 
them, in a box that wifi fit into 
the pocket of a sound, water- 
proof coat The other require- 
ments are Wellington boots, a 
packet of hooks, some weights, 
a 10ft rod with a fixed spool 
reel, a bag for the fish, and a 
sturdy indifference to the ele- 
ments. 

The trout of these lakeland 
becks are at the sharp end of 
life's struggle. Little food 
comes their way in the turbu- 
lent pools; what there is must 
be grabbed at once or lost for 
ever. A spate is their time or 
plenty as worms, beetles, slugs 
and caterpillars are washed 
their way. Appetites are keen 
and reflexes quick. 

The technique is simplicity 
itself. The angler crouches 
beside the pool and lobs the 
weighted worm into it, seeking 
out the eddies and holes 
behind rocks. The line is held 
between the fingers and the 
reaction to the jab-jab of the 
bite must be instant (other- 
wise, It will be found that the 
worm has been filched or it 
and the hook swallowed). 

Once a trout has been 
hooked, it must be transferred 
from its own sphere to the ter- 
restrial one as soon as possible. 
Forget about playing it and do 
not encumber yourself with a 
net. Simply swing it out of the 
water over the land; then seize 
it, unhook it, and either knock 
it on the bead or return it. 

The technique is simple, but 
that is not to say it is easy. 
There are times when the fish 
will not bite at all, and others 
when they will bite everything 
except the portion of the worm 
containing the hook. 

Most vexing of all is the 
amazing facility of these trout 


Fishing/Tom Fort 

A bite in the beck 


for wriggling free of the hook 
mid-way through the swing 
from water to land. Hurling 
yourself on your knees and 
clutching with bare hands at a 
slimy escapee is undignified 
and usually fruitless. 

This beck fishing is also 
physically taxing for those 
accustomed to meandering 
southern cbalk-streams. It 
involves much scrambling over 
devilishly slippery rocks, and 
slithering up and down spongy, 
sodden banks of moss. Sooner 
or later, you will slide or step 
into a pool deeper than your 
boots, and wet feet will be 


added to other discomforts. 

In such circumstances, 
self-control is lost easily. I 
remember watching a brother 
fishing the best pool on this 
particular lakeland stream. He 
had insisted, against all advice, 
on using a soft-tipped fly rod 
and, as a result, lost each of 
the six trout he hooked. For a 
moment, I feared he was about 
to stamp on the offending 
implement, until - with a visi- 
ble effort - he got a grip on 
himself. 

I have had my share of such 
nightmares but was favoured 
on this recent excursion with a 


tolerable proportion of success 
amid the usual blunders and 
failures. The beck - It runs 
down not fax from Ambleside, 
but I will give no further clue 
as to its location - was in per- 
fect order. In the first decent 
pool I took two nice fish. One 
was a full Box, a good specimen 
in this Lilliputian world. In the 
next pool I lost two, thanks to 
a pestilential overhanging 
branch which inhibited the 
landward swing. 

Thus was the pattern of the 
morning established until, hav- 
ing forged my way up two 
miles of valley, I found It 


wasn’t morning any more. I 
was troubled briefly by the rec- 
ollection, that 1 had promised to 
be back . for lunch. But l 
reminded myself that the chief 
duty of the hunter is to provide 
for his dependents, rather than 
to observe bourgeois conven- 
tions such as mealtimes.. 

I arrived back late in the 
afternoon with 10 trout of edi- 
ble size, having put back as 
many more. In the event, the 
children and their mothers 
turned up their Ul-educated 
noses at the hunter's spoils,, 
which I shared with another 
brother. 

Thirty years ago, when I first 
fished the beck, I was told by 
an old Amblestde angler that 
its trout were the swee test-tast- 
ing in the whole of the Lake 
District. 1 am happy to report 
that they have lost nothing of 
that 


GEMSTONES 
for use in jewellery. 
Diamonds, sapphires, emeralds, 
rabies and other coloured 
gemnones direct from a leading 
British company of integrity. 
Please telephone, write cr fax 
lyoorreqnfa em e n isto! ELM. Weans 
& Co Ltd, P.O. Box 9, York 
Y03 4QW. TeL- 0904 693933; 
Fax 0904 693303 


For a chance of Winning 
Europe's Richest 
2-year-old race in 1993 

£500,000 

with bonus money down to 10th place 
BUY A YEARLING AT 
TATTERSALLS 
HOUGHTON SALES 

in Newmarket September 29th - October 1st 

for as little as 5,000 Guineas 
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DR DEVIOUS 

winner of the 1992 Epsom Derby 

was purchased ai this sale for only 56,000 Guineas 

Ring or write to 

Fiona Webber at Taiicrsalls for a catalogue from 
Europe's Leading Bloodstock Auctioneers 


TATTERSALLS LTD 

Terrace I louse. Newmarket. 

Suffolk CBS 9RT. 
Telephone: (0638) 663931. 

I : ax: (0638) 66085a Telex: 8 1 7582. 




DEAR IMELDA. 


RAYNE AND 


FERRAGAMO SHOES 


NOW AT 


SIMPSON PICCADILLY. 


As any lady with an eye for a well-turned 
heel knows, Rayne and Ferragamo turn heels 
(and soles} to elegant perfection. And 
now any lady with the good taste to shop 
at Simpson Piccadilly will find the pair 
of them under one roof. So which does 
she buy? Rayne 
or Ferragamo? 

That’s easy. Both. ■"■5 EF — - —rtjpr- — 

DAKS Simpson 
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FASHION 


Women who boldly tread 
beyond the sex barrier 


A woman in a man’s suit? Ugh. But a woman in 
suiting cut to fit the female form . . . well that’s 
another matter, as Avril Groom discovers 




THE BIKER (above): stretch wool Jacket 
(with skirt, not shown), El ,400, earrings from 
£150, both from Chanel. Leather Jeans, £299, 
from Jaeger, Regent St, W1. SBk scarf, 
£19.95, from F«mlck.Gloves by Dents, 

£29.95 from Selfridges, W1 and Owen Owen. 
Bracelet, £38 from Agatha, South Molton St, 
W1. Boots, £165 Iran Rmwell and Bromley. 


THE COUNTRY SQUIRE (below left): Jacket, 
£389, skirt, £169, from Roland Klein, Try cm 
St, SW3. Waistcoat, £25 from Marks and 
Spencer. Shirt, £6935 from Alexon. 
Sunglasses by Yves SL Laurent, £145 
■ Hair: Joel O'Sullivan for Max and Co, 
Motoomb St, SW1; make-up: Cheryl 
Phelps-Gardlner. 


T HEY stride boldly 
through social his- 
tory in their trousers, 
toppers and boots. 
They are tin great cross-dress- 
ers, women who have become 
famous for. among other 
thing s, recognising the indis- 
putable fashion paradox that 
dressing like a man can make 
you more of a woman. 

They are also the role-models 
for this autumn’s definitive 
fashion image. As lifestyle 
models they are more of a 
problem. Some go rather too 
far down the path to androg- 
yny, If the history of Vita Sack- 
ville-West is anything to go by. 
But cross-dressing is abso- 
lutely no indication of sexual 
proclivity and, as women such 
as Marlene Dietrich, Sarah 
Bernhardt and even Shake- 
speare's Rosalind found, it 
adds a beady amount of femi- 
nine allure. 

Donning male-inspired garb 
Is. of course, nothing new. In 
the 15th century Joan of Arc 
wore armour which, although 
her captors complained of her 
masculine dress, appears to 
have been moulded to her 
female figure. And, in essence, 
the rules have not changed 
since. A woman In a man’s suit 
risks looking unattractively 
butch. A woman in men's suit- 
ing, cut to follow and flatter 


the feminine form, is Another 
matter altogether. 

The secret of success is the 
witty juxtaposition of items 
traditionally considered either 
a male or female preserve. 
Wearing pinstripe pants with 
lace-up brogues is far too lit- 
eral; this is the first time for 
ages that trousers with high 
heels have been stylistically 
correct - aficionados choose a 
slightly chunky heel and a 
small platform. 

Likewise, why wear a shirt 
and tie with your grey dou- 
ble-breasted jacket when you 
could surprise the chaps with a 
lace-trimmed •’body”? Hair is 
another area for attention, the 
bigger, softer or more care- 
lessly piled-up the better. But 
sport an Eton crop with pin- 
stripes and your Intentions 
could be misinterpreted. 
Make-up, too, is a factor - 
remember Liza Minelii's dark 
eyes peering from under her 
bowler in Cabaret. And cross- 
dressing need not even include 
trousers. The most obvious 
way to feminise a mannish 
jacket is with the new long 
skirt, provided it is cut sinu- 
ously tight across the hips and 
lengthily split for ease of move- 
ment and for a glimpse of legs 
that, after years of the short 
skirt, most women no longer 
feel they need to hide. 


WEEKEND FT IX 


How these juxtapositions 
work psychologically is 
explained by fashion historian 
Colin McDowell, whose new 
book Hats published next 
month (£24.95, Thames and 
Hudson) contains several 
ggflmplps of women highly gla- 
mourised by wearing men’s 
hats. ‘"Traditional men's dress, 
and especially hats, are still 
symbols of authority and dig- 
nity in our society,'' he says. 

"Add that to the feminine 
glamour which is the basis of 
women’s sex appeal and you 
pack a very powerful punch. 
Men’s styles are usually cov- 
ered up which, on a woman, is 
extremely sexy. Conversely, 
men in women's clothes lose 
their authority and become fig- 
ures of fun." 

It is tempting to ascribe seri- 

THE GANGSTER (left): 
trenchcoat, £369 from Jaeger, 
Regent St, W1, Brampton Rd, 
SW3, Cheltenham, Harrogate 
and Edinburgh. Wool jacket, 
£7935, trousers, £45, both 
from Marks and Spencer. 
Cotton shirt, £135, silk tie, 

£36, both by Jasper Conran 
from Fenwick, Harvey Nichole, 
SW1 and Sogo, Piccadilly 
Circus, W1. Hat by Borsallno, 
£145 from Herbert Johnson, 
New Bond St, W1. 


ous sociological motives to 
1992’s rash of cross-dressing. 
Perhaps women wish to cele- 
brate their increasing power in 
the professions by wresting the 
clothes from men’s backs as 
well as the jobs from their 
grasp. The truth, though, is 
more prosaic, just another turn 
in the fashion cycle. 

After several years of colour- 
ful near-vulgarity and clanking 
gilt accessories, spawned by 
the conspicuously consuming 
Eighties, what could look more 
perfectly new for the 
restrained Nineties than a 
plain, grey John M^jor-style 
suit? Inevitably, this is the 
style which designers and 
stores have most taken to 
heart Apart from racy Marks 
and Spencer pinstripes, you 
can God this look at every 

THE CITY SUCKER (below 
right): wool Jacket by Jasper 
Conran, £225 from Fenwick 
and also available al Harvey 
Nichols, Selfridges, Sogo, 
Matches of Wimbledon and 
Valentina of Leicester. 

Wool skirl, £315 from Ralph 
Lauren, New Bond St, W1. 
Necklace, £3430 from Butler 
and Wilson. Gloves by Dents, 
£4730. Handbag, £149 from 
Fenwick. 


THE DANDY: acetate/vlseose 
tailcoat, £479, from DlckJns 
and Jones, W1 and Frasers of 
Glasgow; silk blouse, £179, 
from Harrods, SW1 and 
Ambers of Amershsm. Both 
by Louis Feraud Set Silk 
waistcoat by Tom Gllbey, £99 
from Fenwick, W1. Cotton 
brocade trousers by Selina 
Blow, £220 from Whistles, 
StChrlstopher’s Place, W1. 
Earrings, £23 from Butler and 
Wilson, South Molton Street 
W1 and Fulham Road, SW3. 

level, from Kookai's budget 
hairline stripe polyester/vis- 
cose trouser suit at £10839 and 
Alexon’s birdseye check wool 
at £198.95, to Jaeger's sleekly- 
cut grey wool twill suit at £378 
and Ralph Lauren's feminine, 
wide-trousered style at £960. 

But there are many other 
ways to play the man’s lady. 
Designers have let their fanta- 
sies run riot on male stereo- 
types from the country squire 
to the motorcycle courier. Take 
your pick but bear in mind 
that the final effect should 
always be that of a strictly 
female male. And if anyone 
tells you to walk like a man, 
ignore them. 

■ Photographs: 

JOHN SWANNELL. 
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Occasionally, a Savile Row tailor creates a 
collection every gentleman must see 
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T HE 1982 clarets were 
widely acclaimed even 
before the grapes reached 
the fermenting vats. 

Emile Peynaud, the eminent Bor- 
deaux University professor, said 
there is more sugar in the grapes 
than in any year since 1917. and 
comparisons were readily made 
with that year and the celebrated 
1961. 

The alcoholic strength was high, 
the colour exceptionally deep, and 
the acidity low. Definitely a Merlot 
year, with a record crop of 3.5m hi 
of red wine: nearly lm more than in 
L981. 

Initially, the Bordeaux trade said 
there was no reason for increased 
en primeur prices but they were 
increased sharply. First-growths 
opened at FFr170 (£1858) a bottle, 
ex-cellars, compared with FFrlOQ 
the year before. Merchants 
capitalised on the prevailing buying 
euphoria and resold immediately at 
up to FFr225. 

This did not restrict demand, and 
speculation ran wild in the US. 
Typical British opening prices in 
bond ran from about £290 a case for 
Haut-Brion to £325 for Lafite, and 


The ’82 first-growth clarets 


Edmund Penning- Ro wsell assesses the vintage ten years on 


the others fell between. 

This led to a duty-paid, delivered 
cost to the consumer of between 
£340 and £385 a dozen. This was the 
only fairly recent vintage to date in 
which buying futures yielded a real 
profit, provided the wines were not 
held Tor long. 

Accordingly, this was a special 
occasion for a group of six, 
including two Masters of Wine, 
which meets each year to dine and 
drink (not just taste) the eight 
first-growth clarets when ten years 
old. They set a standard for each 
vintage. 

Decanted at least an hour in 
advance, the 1982s were served in 
the customary order Haut-Brion, 
Margaux, Lafite, 

Mouton-Rothschild, La tour, Ausone, 
Cheval-Blanc and Petrus. 

Here, then, are my notes made at 
the table, followed by 


representative comments noted at 
the same time by the other five 
diners. 

As all viewed the colours as deep, 
with Haut-Brion and Ausone a little 
less full than the others, the notes 
on this have been omitted. My notes 
are in italics. 

Haut-Brion: Austere nose that 
opened up beautifully in the glass. 
Strong, fruity, medium length m the 
mouth. Distinguished wine. Nose 
developed meaty in the glass, very 
distinguished, brick, earthy taste, 
rather high acidity; savoury, lively 
nose, classic Haut-Brion taste 
impact, dry finish, slightly bricky, 
dusty nose, with good length, dry 
finish; blackcurranty, a bit 
lightweight; sweet initially, some 
sourness later, not much body. 
Margaux: Very closed nose initially, 
but much better later, edgy, peppery, 
seems to lack fruit and extract, needs 


more time. Nose muffled at first, but 
soon evolved In glass, high marks, 
lovely crisp berry-like fruit; fleshy, 
opulent nose, well-mannered taste, 
unformed but impressive, has a 
long way to go. easy to 
under-estimate; deliciously sweet 
first on palate, beautifully balanced; 
lovely rich middle taste, good 
length, too young; aromatic nose, 
rather thin initially but richer later. 

Lafite: Fine nose, elegant, 
distinguished flavour, good balance 
but when refreshed later had lost 
some body. Nose low-key at first, 
but developed creamy, spicy, 
vanilla, quite powerful, 
considerable extra tannin, acidity; 
rather dry, stalky finish, savoury 
nose, but can't see it developing 
dramatically; wonderful nose, 
meaty, substantial flavour, but dry 
in the mouth: delicious nose, 
candle wick, but gone down when 


Grand Hotels 


Luxury in the 
old style 

In the first of a series on the world 9 s great hotels , 
Nicholas Lander enjoys the old-fashioned opulence 
of the Crillon in Paris . There , with the city at his 
fingertips , he tries hard not to feel the pinch 


refreshed; raffine, thin at end. 
Moaton-Rothschild: Very closed 
nose, quite strong, aggressive at first, 
but better later. Flavour a bit dull. 
Youthful for an '82. thick, biscuity 
nose. Massive wine, dry, full-bodied, 
tannic yet soft; exotic nose, very 
sweet palate Impact, delicious 
tonight, but definitely leaner than 
Latour; still very young, dense, 
concentrated; huge almost 
Petrus-like, sweet. Californian; 
lacks elegance, rich, full sweet. 

La to or: Full Pauillac nose, rich 
fruity urine, with a good deal behind 
it, but not ready, yet less backward 
than usual. Touch of barmwa and 
vanilla on nose, flagrant after one 
hour, loads of tannin, great future; 
not much nose, very sweet palate 
entry, almost porty, first wine with 
perceptible tannin, backward; nose 
you could cut with a knife and fork, 
dumb, backward; unready, strong 


banana wnrii, not very enjoyable 
now. intense, sweet with sharpness 
afterwards. 

Ausone: Chocolate nose, big, round, 
well-balanced wine, needs time as 
much behind it. Pleasant, mature 
nose, very sweet, medium body for 
an '82, dryish finish, a point: 
fruitcake nose, lovely tonight but 
Fd back Cheval-Blanc for the long 
term; sweet and succulent in 
mouth, the first wine really ready; 
cabbagy, herbal nose, more Italian 
than Bordeaux; slight sharpness on 
nose and a little neutral on taste. 
Cheval-Blanc: Fairly fruity on nose, 
but flavour richer than expected : 
nose came out of glass when 
refreshed, a very enjoyable wine. 
Gentle, sweet, hannonious bouquet, 
very sweet, lovely flavour and 
balance, nice now; unformed nose, 
hint of tea. lovely sweetness at first 
taste, currants macerated in 


alcohol, very long: very rich, 
concentration on nose and polaUtif 
anything slightly too ripe; vwy 
approachable wine not ncar.dts 
peak; strong, sweet, beguiling. / 
Petrus: Near-burgundiaa, rich nose, 
sweet taste but not a lot behind iL Js 
there enough acidity to keep it? Rich, 
meaty, slightly malty nose, packed 
with fruit, virtually faultless,- yet 
not exciting; hint of rusty nails on 
nose, treacle on taste, hot 
appet isin g, a bit flabby; very, rich 
and lovely length, is it too big as 
always?; rich, ripe and Californian: 
smooth, sweet, rich, lovely. j - 
After all glasses were refreshed, 
the order of preference was taken: 
from one to eight, with the lowest 
total first, l Cheval-Blanc (UR- 2 
Mouton-Rothschild (18); 3 Pdtfus 
(22); 4 Ausone (23); 3 Latour and 
Margaux equal (25); 7 Lafite (48); 8 
Haut-Brion (48). The wines wfere 
judged on the night and, os can be 
seen, the first six were close 
together. All agreed there was not a 
bad bottle among the eight As 
always, it must be emphasised that 
bottle variation may occur at this 
age. and only one bottle of each, 
wine was opened. 


* 


T he prospect of 

spending a weekend 
at the Hotel de Cril- 
lon in Paris was 
beginning to interfere with my 
work. I wrote the hotel's name 
and address down on a piece of 
paper and put it on the corner 
of my desk, only allowing 
myself to look at it after a good 
day at the word processor. 

I had mentioned where we 
were staying to the 
Frenchwoman responsible for 
the export of French food and 
wine to the UK. Far too 
sophisticated to say “Ooh la 
la!" she nevertheless offered 
me some good advice. “Pinch 
yourself while you are there, 
just to make sure it is 
happening to you." 

But before turning to this 
very particular hotel's charms, ■ 
let me begin with one or two- 
negatives. Do not think of 
going to stay at the Crillon if 
you want to do some laps in 
the pool, bum off the calories 
on a jogging track or in a 
gymnasium. Such 
American-isms do not exist at 
the Crillon. 

Nor is the Crillon for you if 
when you enter your bedroom 
you like to fling your hat and 
watch it disappear into a far 
distant comer of the bedroom. 


Their bedrooms and suites are 
extremely comfortable but 
constructed on the archi- 
tectural principles of 18th 
century Paris rather than 20th 
century Houston. 

Tnstpari. go and stay in the 
Crillon for what it has offered 
since it was transformed in 
1909 from a private house 
belonging to the Crillon family 
into an hotel for the paying 
public - its location, its 
interior and the comfort and 
charm it exudes. And. if you do 
not stay, do eat in the 
restaurant, Les Ambassadeurs. 
where the combination of a 
stu nning dining room and the 
youthful partnership of 
General Manager, Herve 
Houdre, 34. and chef Christian 
Constant, 38, can produce a 
most memorable meaL 
- The Crillon, on the north of 
the Place de la Concorde, looks 
out on to a magnificent slice of 
Parisian life. To the west is the 
Eiffel Tower, due south the 
National Assembly, and the 
Obelisk of Luxor behind which 
you can see the bateaux 
mouches plying along the 
Seine. To the east the Tufleries 
and beyond the Musee d’Orsay 
and Notre- Dame. 

Paris, It seems is at your 
fingertips even if, when you 


are in the Place de la 
Concorde, you realise that you 
have to share it with countless 
others. 

The entrance and interior of 
the Crillon are equally 
impressive. In the late 18th 
century when the Crillon was 
finally finished much greater 
emphasis was given to the 
large public rooms, which were 
to impress by their size and 
splendour, than to the 
bedrooms, reserved for more 
private conquests. Today the 
mirrors, brass and marble 
brilliantly reflect the light 
from a string of chandeliers 
while a log burning fire adds a 
homely touch and smells more 
redolent of the French 
countryside. 

Les Ambassadeurs is 
immediately on your right as 
you walk in. On our first night 
it looked impressive and 
romantic with tall white 
candles burning on each table; 
it was as dignified for 
breakfast on the Sunday 
morning in spite of the highly 
polished bowl of All-Bran 
occupying pride of place on the 
central buffet table. 

Michelin gives the restaurant 
two stars, the highest rating of 
any hotel dining room in Paris. 
What is particularly exciting 


Where even the All Bran gets the two-star treatment Restaurant Les Ambassadeurs at the Hotel de Crillon 


about the food is the 
confidence Christian Constant, 
the chef, shows in searching 
for, and finding, new and 
adventurous combinations of 
foods and flavours. 

A crustacean lasagne with 
lobster butter that even looked 


perfect; a circular arrangement 
that mixed slices of firm, 
young potato, lobster and 
chives. A thick piece of cod 
topped with thin slices of 
chorizo, the spicy Spanish 
sausage, on a purde of 
flageolets and a fillet of sea 


bass with cous-cous, all 
showed a sureness of touch 
and a sense of style. With the 
desserts Constant's team show 
the same flair and an 
eagerness to experiment with 
geometrical forms. 

There were minor quibbles - 


the service was not faultless 
and the wine list in the 
restaurant not quite as 
pyriting as the food — but the 
overall impression the Crillon 
emanates is one of magnificent 
luxury. Some time after our 
return we still pinch ourselves 


AaDlay Aahwood 


just to remind ourselves Out 
we did stay there. 

■ Hdtel de Crillon, 10 Place de 
la Concorde, 75008 Paris. Tel: 
44-71-15-25. Pax 44-71-15-04. 
Double room from FFr2,900 
(£305) a night 
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Crumbs of 
discomfort 

Nicholas Lander finds that life 
can be tough in a French bakery 


A T 7 am, the village 
baker’s daughter 
opened the doors to 
me, her first cus- 
tomer. On my way out I 
bumped into the mayor, who 
pumped my hand like a good 
politician and bemoaned the 
fact that the bar owner had 
overslept and he would have to 
wait for that day's Midi Libre. 

Along the main road came 
the baker's apprentice, on his 
shoulder a large, brown plastic 
container with 80 assorted 
baguettes, ficelles and pains de 
campagne fresh from the oven. 
While I strolled back, he ran, 
so that five minutes’ later, as I 
walked past the baker's labora- 
toire (all French artisans, even 
butchers, give their units of 
production this name), he was 
busy loading the oven again. 

The following Tuesday at 
12.30 am, the 19-year-old 
apprentice, now known to me 
as Yannek, opened the labora- 
toirv door to me, his assistant 
for the night His boss had not 
yet arrived. And so began an 
Englishman's involvement in 
supplying a French village 
with its staple food. 

The first task was to calcu- 
late the quantities. In a small 
village of 600. consumption is 
constant and a look at the pre- 
vious Tuesday's sales gave the 
totals for tonight’s production: 
70 long and 48 short loaves: 130 
baguettes: six pains de cam- 
pagne: four other different 
types of loaf, including one 
without salt and one whole- 
meal (French bakers are finally 
adding various types of brown 
bread to their range); plus 3.5 
kg of croissants, pains au cho- 
colal and pains aux raisins. 


Just after l am the baker 
arrived, complaining of the 
heat. Stripped to the waist, he 
and Yannek took yeast from 
yesterday's production - the 
crucial element, according to 
the baker - plus salt, water 
and flour and, with the aid of 
an enormous 40-year-old mix- 
ing bowl, made the dough. 

The flour, which came from 
a nearby mill in 50 kg sacks, 
contained 1 per cent farine de 
feves: broad bean flour which 
ensures that the dough (and, 
therefore, the bread) emerged 
white rather than grey. The 
mass of dough was dug out 
into ll kilo balls which would 
each make 20 loaves. Then, to 
the shout of “On attague," the 
dough was cut mechanically 
and thrown into what looked 
like an old-fashioned mangle, it 
emerged in the shape of embry- 
onic baguettes, which were laid 
on trays to wait for the fermen- 
tation to bring them up to 
their proper size. 

The activity brought a 
healthy glow to the baker and 
his assistant In the baker's 
case, it was enhanced by 
numerous cups of chicory-fla- 
voured coffee laced with rum 
and a packet of Gltaines Mais. 

His Immediate complaint 
was the Lack of a family holi- 
day this summer because of 
the recession, although he and 
his wife were concerned for 
their only son, enlisted 
recently in the army and possi- 
bly cn route to Yugoslavia. 
Professionally, he complained 
that the French were buying 
less and less bread. He pre- 
dicted that supermarkets 
would soon ring the death 
knell for most village bafeere. 



Crust to crust the output from the baker’s apprentice 


When I asked him if he made 
a living, he shrugged his shoul- 
ders. The shop provided a flat 
and income for the family; but 
when the annual increase in 
the price of bread was passed 
by the French government, it 
was greeted by his customers 
with howls of protest 

The only time his eyes Ut up 
was at the mention of the 
Spanish and Portuguese grape- 
pickers, who would soon 
invade the area during the Sep- 
tember harvest They, at least, 
are still great bread-eaters. 

At 3 am, the oil-fired oven 
was lit and the peace of the 
night shattered; it would reach 
Its optimum temperature at 
4.30. Until then, the baker 
retreated into a small kitchen 
and made his patisserie - 
apple, peach or plum tarts, Par- 
Is- Brest or the local speciality, 
fougasse - which, he assured 
me, was a more remunerative 
occupation than baking bread. 

This finished at 4.30 and, 
with the oven at its correct 
temperature, the baker and his 

assistant went upstairs to 
sleep. 

Just before 6, the vital inci- 
sions were made in the tops of 


the baguettes and the oven 
loaded with the first 120 loaves. 
The trays of croissants were 
given a final brush of butter 
and slid into a convection 
oven. By 6.25, as the dawn 
broke, the air was filled with 
aromas of baking bread. 

The baker slid the first lot 
from at 6.40 but he was not too 
happy. He complained that the 
cold northerly wind had 
slowed the fermentation and 
that Yannek had allowed the 
oven to get too hot. He threw 


Cheaper 

T he prospects of 
cheaper champagne 
have been enhanced 
by a sharp, unprece- 
dented cut in the officially rec- 
ommended price of grapes in 
the large vintage now in prog- 
ress, writes Edmund 

Penning-RowselL . 

They are down from FFr30 to 
FFr24 a kflo for those from the 
top-rating villages to FFr19.1 
for the outlying ones. 

Although the lower prices 


me the first loaf, which I very 
nearly dropped. Although I 
have worked in commercial 
kitchens, this was the hottest 
thing I had ever held. 

As Yannek carried the first 
container np to the shop, two 
workmen called In for their 
pains au chocolaL Then the 
baker turned his attention 
back to the oven and, pleased 
to have an audience for once, 
shouted: “Now, watch an 
expert” as he began to load his 
oven with more loaves. 


bubbly 

will take some time to work 
through the blends, this is 
accompanied by a quality-rais- 
ing elimination of the inferior 
third pressing and a reduction 
In the maximum quantity of 
grapes permitted per hectare, 
plus a blocking of surplus still 
wines to prevent excess spar- 
kling wine production from a 
vintage that may yield at least 
250 million bottles - 20 per 
cent more than estimated sales 
this year. 


Cookery/Philippa Davenport 

If it’s September, 
it must be onions 


T HE SIGHT of button 
onions and courgettes 
galore in the shops 
and markets is a sure 
sign that September is here. 
The other thing that unites 
these otherwise disparate 
ingredients is that each can be 
absolutely delicious or remark- 
ably nasty, depending on the 
mercy of the cook. 

Just to think about pickled 
onions, sozzled brutally with 
vinegar, sets my teeth on edge. 
On the other hand, the glutton- 
ous memory of a (fish of but- 
tery. glazed onions served with 
a leg of lamb last Sunday sets 
tiie saliva sprinting. 

Overgrown courgettes lack 
finesse. I would rather have 
good, honest marrow. Minia- 
ture courgettes are as bad as 
bloated big ones. I have only 
bought dwarf courgettes once 
- and that was once too often. 

Did I strike unlucky with a 
particularly unfortunate batch 
or are they always tasteless, 
bordering on unpleasant? The 
price of the dwarf offerings 
from That lan d also was hard to 
swallow. 

Smallish, youthful and very 
fresh courgettes are the only 
truly desirable sort. Ideally, 
they should be picked so 
recently that they come com- 
plete with flowers at their tips 
blooming brightly. Then, you 
can enjoy a double treat 
GLAZED ONIONS 
WITH CINNAMON 
(serves 5-6) 

Apart from the chore of peel- 
ing, this is quick and easy. It is 
excellent with grilled chicken, 
chops and steaks, roasted 
meats and game birds. Unless 
you hand-pick each onion 
when shopping, it is best to 
buy 21b or so. That way. all the 
onions used for this recipe can 


be more or less uniform in size; 
save the runts and the fatties 
for other dishes. 

Ingredients: 1% lb pickling 
onions; scant l'A oz unsalted 
or clarified butter; 1 slightly 
heaped teaspoon of sugar; a 
pinch of ground cinnamon (or 
freshly grated nutmeg or chop- 
ped parsley for serving). 

Method; Peel the onions and 
choose a heavy-based pan or 
flameproof casserole into 
which they wifi fit, as near as 
possible, in a single layer. 



Heat the pot and melt the 
butter In It Add the onions 
and turn them to coat all over 
with Eat Sprinkle on the sugar, 
stir again, and cook half-cov- 
ered over moderate to low heat 
(for 15-20 minutes depending 
on the size of the onions) until 
tender, streaked with gold and 
caramelised here and there. 

Stir the onions occasionally 
as they cook. (Tom the heat 
right down, or cover the pan 
completely. If they are brow- 
ning too fast or if too much 
moisture is being lost). 

Onions cooked this way can 
be kept hot for some while 
without spoiling. Season and 

dust with cinnamon (or nut- 
meg or parsley) just before 
serving. 


COURGETTES FRIED WITH 
THEIR' FLOWERS 1 
(serves 4) 

Life is too short to staff a 
flower. Nor do I bother to dip 
courgette Dowers in batter 
before frying. Simply dusting 
them with well-seasoned flour 
seems to me as much embel- 
lishment as they need. 

Ingredients: 8 small cour- 
gettes complete with their 
flowers (plus extra courgette 
flowers if available); a few 
black olives (preferably ..tiny 
ones from Provence); half a 
lemon; the leaves stripped 
from a sprig or two of thyme 
(preferably lemon thyme); h lit- 
tle chopped parsley; olive ofl; a 
little well-seasoned flour. 

Method: Separate the flowers 
from the vegetables and slice 
the courgettes. Check that, the 
flowers are clean and cut 
one down its entire length on 
one side, from the tip of the 
petal to the juicy, thick base. ■£- 
Remove the pistil, fan the ' 
flower open so it lies flat and 
cut into two or three p fetes. 

Saute the sliced courgettes 
until just tender in a hot jmn 
barely filmed with oiL Db. nnt 
cook them so long that the 
skins lose their fresh green col- 
our. Transfer them to a shal- 
low serving dish! Add the 
olives, herbs, citrus zest, a 
pinch of salt and a squeeze of 
lemon juice. Toss to mix and 
keep hot in a low oven. 

Quickly add extra oil to the 
pan - to about a quarter-inch 
deep. Dust the flowers with 
well-seasoned flour and fry 
them very briefly so they 
become wafery crisp, yet retain 
their lime green and gold col- a) 
ounng. Drain the flowers well, T 
strange them • in a garland 
around the courgettes and 
serve straight away. 
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UCHAREST la in a bad 
way.- The Intercontmen* 
tal Hotel has no coffee 
and many restaurants 
Save little or no food. 
Buildings in the centre of town, 
many Of th«n nrwy quite hands r y n w . 
are coated m thick fpine. Some are 
peppered with bullet holes. The city 
smells of cabbage and cheap 
tobacco. 

My taxi driver, on the . way into 
town from the airport, told me that 
things were better now. I was glad l 
had not come before. He said he 
was now free to travel, abroad, only 
he had no money with which to do 
so. 

He could say what - he wanted 
now. He said“Ceausescu" and 
an obscene gesture, removing' both 
hands from the steering wheel aid 
w»wlng the: cab to veer alarmingly 
m the near-deserted road. Bucharest 
boasts very few private vehicles. 
Indeed, it has very Httle to boast 
about at aH . 

I might have guessed things were 
gobig to be bad in Romania as early 
as Stansted airport "You’re flight is 


In Ceausescu’s broken footsteps 

Romania is free, but David Pilling finds it is still a depressing place to visit or live in 


doe to. leave on time, sir,” the cherfr 
in girl gushed, as though this were 
an achievement I was flying with 

Romania’s nntmngl aMIha 'Pa wwi 

The aircraft did not leave on time. 
It Left two hours late, but I was 
amazed it got off the ground at alL 
The Inside of the aircraft was kitted 
-out. like a troop carrier, with seat 
coverings of coarse green material 
and stewardesses who looked so 
miserable I later derided they most 
have sampled some of the inflight 
food 

My knees were somewhere near 
my chin for the duration of the 
flight, but I felt privileged to have a 
seat belt Many adjacent seats were 
not so weQ equipped. 

The fan really began at Bucharest 
airport with a mad scramble to 
push through customs. Later, I won- 


dered why everyone was so keen to 
get in. 

I tried to change $100 at the air- 
port hank. The cleric, a dishevelled 
man m his forties with an unkempt 
moustache and greying sideburns 
that seemed to sprout bom his ears, 
thrust the note baric at me and fold 
me I would not need to change 
more than $20. 

I tried to convert the sum he had 
suggested but he lost interest, tell- 
ing me to change my money In 
town where I could get a better 
rate. His friend, the taxi driver, 
would take me Into the centre for 
& 

The driver assumed I was Russian 
at first. “Gozxzreesft pa Husky?* he 
kept growling in an insinuating sort 
of way. I finally convinced him that 
1 spoke English, a language over 


which he held about the same com- 
mand as I do over Russian. 

Nevertheless, when someone 
wants to tell you something, they 
generally And a way. On the 
approach to Bucharest the driver 
pointed to a statue of r^nin All 
that remained was a pair of boots, 
sta n d in g surrealistlcally on a con- 
crete podium. The driver wheezed 
and chortled hysterically. 

_ “Rooshian army,” he said later, 
indicating a now-derelict strip of 
land where barracks must once 
have stood. He found thin highly 
amnstng too. His paci ng shot was 
to drive by the great residence 
Ceausescu had built for himself, a 
chalk-white edifice with Greek pil- 
lars and, according to my guide, 
5,000 rooms. 

The driver said the buildings 


around were erected in such a way 
that, from the air, they spelled out 
Ceausescu’s name. Many parts of 
Bucharest were bulldozed to make 
way for the late dictator’s fanatical 
construction {dans. 

I checked into a musty hotel and 
set out in search of food. Street 
lights go off at about 9.30pm to save 
power, so I spent the evening wan- 
dering around the dim and derelict 
streets looking for a restaurant pre- 
pared to cook me a meal. 

A guide book from pre-revolution 
days directed me to a place where I 
could get “great food* for 40 leL One 
of the several waitresses - there 
were no diners - ushered me into 
the kitchen with tremendous excite- 
ment. There I was treated to the 
sight of a fat women in a greasy 
apron waving a gristly piece of sau- 


sage about as though it were a 
pools- winner's cheque. I tried to 
look enthusiastic and ordered a 
plate, a treat that set me back 400 
lei and sent me to the Interconti- 
nental for all subsequent meals. 

My next day 1 spent “sight- 
seeing." I wandered down the city's 
fine boulevards. I found a couple of 
tiny but richly decorated churches. 
1 visited some department stores 
where I discovered why nearly 
everyone appeared to have bought 
their clothes at a 1970s jumble sale. 

I sat in some of the city’s fine 
parks, still beautifully maintained 
in spite of everything. I went to the 
main railway station where a 
with a toasted-sandwich maker was 
doing a roaring trade. I tried to visit 
the art gallery, but U was dosed. I 
visited a pizzeria. Unfortunately it 


was open. After one bite of its fore I 
dashed back to the Intercontinental 

The next day I met a young doc- 
tor and her boyfriend. Things were 
awful, they said. Life, they had no 
doubt, would get better now that 
Ceausescu had gone, but change 
would not come soon enough for 
them. 

The girl said she would go to Swe- 
den and find someone to many her. 
Her boyfriend did not look too hurt, 
such being the decisions Romanians 
must make if they are to get on in 
the world. As a doctor she earned 
$50 a month, more or less what my 
visa for Romania had cost me. Shu 
spoke Romanian, English, French 
and a smattering of Swedish. She 
had never been abroad. 

My plane lifted off the tarmac a 
few days later for my return to Lon- 
don. Unfortunately my luggage was 
not so blessed and had to be bun- 
dled on to another Tarom flight to 
catch up with me 21 hours after. My 
rucksack has thus spent longer in 
Romania than 1 have. 1 plan to take 
it somewhere sunny as soon as pos- 
sible. 


A safari that ends 
on the beach 

Richard Gilbert divides his Kenyan holiday between the 
luxurious game lodges of Tsavo and the Indian Ocean 



HE DELICATELY laun- 
dered white mosquito 
' net around my bed 
made the room look Eke 
a bridal suite. 1 ordered 
a beer. As I quenched a thirst 
brought on by a morning game 

drive In the hush, T glatwari thr n ngh 

the window and counted eight 
zebra, five water-buck and nine ele- 
phants heading towards a water- 
hole. It was early February In Ken- 
ya’s Tsavo national park and the 
temperature bad not dropped below 
93* Fahrenheit all -day. r 

Tsavo; halfway, between Mombasa 
and -Nairobi, is the largest game 
sanctuary irt_East Africa. Thirty-six 
hoursL Oarlterwe had struggled 
through. fog to Gatwick; now we 
were ad tbldding each other with 
si gh tf tig s of pvhHff animals. 

This was my first two-centre holi- . 
day - a week divided between the 
comforts of an Indian Ocean beach 
hotel outekEe: iMbrnfoasa and game 
rides intothe bush ofTsavo and. the 
Taita Hill? private game sanctuary. 

ka safipi: 


mini-bus for a game drive to Salt 
lick. Lodge, a sanctuary in the Taita 
ffmii that was once a *i»»i planta- 
tion. The success of any game drive 
tfapantiH lar g el y on the pre- 
science and character of the driver- 
guide. With Hamid, we were lucky. 

Off the Mombasa-Nairobi high- 
way, Hamid turned the zebra- 
striped Nissan down red dirt tracks 
surrounded by thorn scrub and 
short grass. He could interpret the 
significance of a lump of animal 
dung, or a patch of smoothed-down 
■ grass with tremendous skill. Follow- 
ing -trails and tracks, we saw 
giraffes, gazelles, zebra, dfftdfk and 
exotic birds that would have driven 
twttchers Into a frenzy. 

The^game park lodges fin- over- 
night accommodation are a misno- 
mer, having less to do with Karen 
Blixen than with Conrad Hilton. 
Indeed, Salt Lick Safari Lodge in 
Taita htttb is owned by Hf1tn n Built 
around- a natural, salt lick, the (dus- 
ters of rooms are on pillars to let 
the animals wander freely under- 
nea£hJit&,Iodge.:;>- -v r- 


At dawn we set off north for 
Tsavo, once notorious for man-eat- 
ing lions and more recently fin: the 
Somali poachers who have plun- 
dered the black rhino population. 

Just when you think the views 
are unsurpassable, you reach Voi 
Lodge in Tsavo East Built on an 
escarpment, the lodge overlooks a 
remarkable series of linkgri water 
holes. From my room I watched the 
gigantic amphitheatre fill with doz- 
ens of elephants, their hides rusted 
from rolling in the red earth around 
the water holes. 

Waking at first light the following 
day, I disentangled myself from the 
mosquito net and watched the con- 
tinuing parade of wildlife, headed 
this time by water buffalo and 
ostriches. The morning was still 
cool; the scent of wild flowers filled 
the lodge. 

The last lap of the safari took us 
to Tsavo West national park, with a 
detour past Mzima Springs from 
where niininna of gallons of crystal 
water are piped drily to Mombasa. 
This oasis, surrounded by a valley ■ 



of arid lava, is a haven for hippos. 

On the rough track to NguUa 
Lodge, an inspired diversion by 
Hami d took us to a pride of lions in 
a broad patch of long grass. Two 
new-born cubs romped with elder 
members of the fondly; then, seek- 
ing a feed, they were gently cuffed 
. away by a lioness. 

NguUa Lodge, in Tsavo West, Is a 
mecca for migrating birds. The 
lights of the isolated lodge attract 


hundreds of species, and there Is a 
roll-call of rare visitors. Madagascar 
bee-eaters, pendulum tits, hammer - 
kops, whea tears, warblers and wad- 
ers are all regulars, together with a 
species bearing the memorable 
name of "red-cheeked cordon bleu”. 

Four days of safari are rewarded 
with a long weekend of relaxation 
at Safari Beach hotel outside Mom- 
basa. How safe is a safari holiday? 

The sudden spate of attacks on 


tourists in the Masai Mara, east of 
Tsavo, earlier this year was unprec- 
edented for Kenya and led to 
increased security. Operators are 
insisting on a minimum of two 
vehicles travelling together on par- 
ticular game drives in the Mara’s 
remoter areas. But travellers to 
Tsavo - unlike the Mara, Tsavo is 
controlled by the Kenya Wildlife 
Service - have faced no difficulties. 
Kenya is still safer than Key West 


<Um i 


■ Richard Gilbert travelled with 
Portland Holidays, whose “ Portrait 
of Kenya " combined safari and 
beach holidays start at £689 per per- 
son for a week (from November IX 
The cost for 10 nights' beach plus 
four days’ safari is around £8 28 per 
person (again, from Nov 1). Address: 
218 Great Portland St, London WIN 
SHG. teb 071-388-5111, or 1 Portland 
St. Manchester Ml 3BJ, teb 
061-228-1188. 



to Hanoi 



T THE railway sta- 
tion in Hue; about 
.700 miles north of 
Saigon, an embar- 
rassed official explained how 
the Vietnamese government 
set its ticket prices. It was 
fairly simple: tourists pay four 
times as much as locals. 

The young man fiddled with 
the buttons on his uniform and 
adjusted the oversized cap 
which kept Slipping over his 
eyes. “1 am very, sorry," he 
said. Tt is the rule for foreign- 
ers." 

1 had wanted to book a ticket 
for the 430-mile journey north 
to Hanoi and was faced with 
an array of options: There were 
soft. seats, hard seats, soft 
sleepers and hard sleepers, 
slow trains, express trains and 
rapide trains. The prices set for 
tourists were scrawled on a 
blackboard in the office, and 


Mark Hodson 
forsook comfort 
oh a ride through 
Vietnam 


the - figures' looked like the 
national debts of various South 
American countries. 

I decided finally on a hard 
sleeper (middle berth) on Sat- 
urday’s express which would 
cost 419,000 dong, a little more 

On-caff- . L 

Four .days later, armed with 
a bunch of bananas ami a bag 
of chicken p&te sandwiches, I 
walked fan* to the station to 
catch my train. It was the start 
of a long journey. Between 
Saigon - and Hanoi there is just 
a single track on which every 
.train runs, whether it Is going 
north or. south. - - 
" At ..suitable, points on the 
route, small sid in g s have, been 
built where one train can writ 
while another passes. In the- 
ory, this Is not such a problem. 

Local trains make way for 
express trains, express trains 


ijn three make way for the 
oedatonat. water buffalo that 
amidps on to the track. 

In practice; there are prob- 
lems. A single hold-up can 
mean evety other train down 
the line writing in their vari- 
ous sidings, - sb that, a single 
piece of worn-out rolling stock 
or one set. of jammed points 
can cause a delay that echoes 
thmuphnnr-.rito -HWA mflpc of 


the Vietnamese rail network. 

My berth was baric, to say 
the least. The hard sleepers 
turned out to be planks of 
wood, six of which were 
wedged three deep into a com- 
partment measuring about 5ft 
by 7ft The shutter was broken 
and the window jammed open. 
Above my head, about 9in from 
my left ear, was a loudspeaker 
that announced every town 
and village along the route. 

I was sharing with a Swedish 
law student whom I had met In 
Saigon, a Vietnamese couple, 
two French women and a 
moose. We were each issued 
with a thin inflow and a musty 
blanket about the size of a 
large hand-towel As darkness 
fell and we clattered north past 
mountains covered with forest, 
the temperature dropped 
sharply. The cold was 
numbing; 

I suppose I must have slept 
for a while because I remember 
bring woken at Vtah, a bleak 
grimy .city about half-way to 
Hanoi Women walked up and 
down the track selling 
hard-boiled eggs balanced in 
baskets on their heads. Chil- 
dren in rags stared open- 
mouthed into our 
compartment 

As dawn broke, we heaved 
up the shutter to find the land- 
scape transformed. The moun- 
tains had given way to mile 
after mile of rice fields swathed 
in early-morning mist Women 
working the fields - bent doa- 
ble frnri up to their thigh* in 
cold mud - stopped and 
waved as we passed. As far as 
the' eye could see there were 
houses ripped open by foiling 
bombs «»d , more than 17 yean 
after the Vietnam war, still not 
rebuilt 

In our compartment tenta- 
tive conversations were 
started. The Vietnamese 
woman said she was training 
to be a doctor in eastern Ger- 
many; her husband was mak- 
ing the journey to Hanoi just 
to see her an to the aircraft 

As we pulled Into Hanoi, we 
folded away the planks and 
passed around the last at the 
bpnsmiHL The train came to a 
halt, the door was thrown open 
and for several seconds we 
stood still, smiling and saying 
our goodbyes. It was good to 
have arrived but somehow it 
seemed too soon to leave each 
other. Then, without another 
word, we picked up our bags, 
stepped on to the platform and 

nwnl mir wnnKito wave 


HOLIDAYS AND TRAVEL 


SPECIAL INTEREST 


EGYPT * MALDIVES + THAILAND 


Sin leekjs 1st 

Class cruise on 
thc9&e\ 
weekjn: 

starts at £459 

Wide choice of 9$e 
anises, tours & 
resorts from £249 


Uki sparing gems 
in cut azure, sea 

holidays from £629 


For our 1893 
Worldwide brochurej 
see your travel agent 
OT cal 081-748 5050 

HAVES add) 
SSSJARVIS 

a ffiMUiums «a 


SLnteefj tour 


a 
Beach 


dphis 
the Bet 


v/eehjm 
starts at £858 

"Wide choice of 
Beach resorts 
from £499 


FRANCE 


74 Champa Bysdes, PARIS 
LE CLARIDGE 
fori week or more, high class 
studio, 2 or 3 room ap art ments 
to let. 

FULLY EQUPPED- IMMEDIATE 
RESERVATIONS 
Tal (331) 44 133333 


I httwn wh — MW ulp tn rtFwaoK. \j| 
bnMtanelwafho B— .unwflftNi ted 

Hr OTKfUDMqp 

FREEPHONE: 0000 89JV4S 
faWW !»**■* 


PtacaSt Piters 48300 Qaedbn Franco 
TEL: 101033} GSL01M.11. 

FAX: (01033) WL41.4S.7a. 


T W I C K E R S 

WORLD 

The natural world 

IMaAVANNtMLANQDBNrBUPBANr. 
FAIR -TUB SONBSUR MELA 
fcefadh S tin>inA*>.MparDolri. 


THE HUGH SOECnON otter* M0 superb 

totals and chateaux o* tt» hasten track. 

The French MmHoa Chaster Ck*o. Lon- 

don SW1X 780, ASIA. MTU. 071-835 0034. 


IS *ira departing 4 Now. FB do loss ■ 

Pram £2095 

WILOUTB OF DOHA ft NEPAL 
Vbftlnf Bhaaqiar, »«*■■*, Dodwa ft 
Qdnna Me. Pacha, A®*, htfue, DdU ft 
l 22 days. Dsiaattas No*. 4 
Ron £2634 


22 Church Street 
Twldtenham TWI 3NW 

081-892 8 Uh 

24 hew broduc sendee 

081-8927851 

ABTA No 80340 



SKIING 


SKI WITH BLADON LINES 

"It will not effect the pound 
in your pocket" 

Bladon Lines guarantees no surcharges. 
For your free brochure featuring 21 top resorts 
call 

081-785 3131 


ABTA 


Bladon Linas Travel 


ATOL 


THAILAND: £359 

Go as you please 

Explore the beautiful and fascinating country of Thailand at your 
mm leisure with Airbreak Leisure ” go as you please ” programme 
offer. Fly to Bangkok on either the 3rd or the I7th November to stay 
in the hotel of The Royal Lake View for two nights. After which, you 
are free to m go as you please" to explore the wonders of Thailand. 
Alternatively, fly to Phuket on either the 10th or 24th November to 
spend two nights in the hotels of either The Phuket Fishing Lodge or 
Marina Cottages, then explore the tropical paradise of these islands 
at your own leisure. 

The cost of £359 includes return flights to each destination, 
transfers and two nights accommodation. For further information, 
contact the reservations team on (OPEN SUNDAYS) 

071 712 0303 or 071 935 728W<*/* 

VSAMOCESSMMEX IATA&RJLLY BONDED ATOL2377 


SRI LANKA * BALI + KENYA 


Mtoeefts tour 
of this paradise 
island, phis a 
vjcefjm. the Beach 

starts at £599 

Wide choice of 
Beach resorts 
from £399 


Talk. fringed Beaches# 


holidays from £69 9 


Far our 1993 
Worldwide brochure 
see your travel agent 
orcaO 081-748 5050 


ftwcdfe safari in. 
the heart of Africa 
phis aideehju. 
the Beach 

£568 


sunset 


HflVESori® 
IJffiVIS 


SuperB Beaches & 
safaris. TfoGdays 
fromS . 348 


OMMuuMnm 


KENYA 


CRETE 


FT RtooatetAM w. Ctel* unapsllt seanwy 
A amply batches. SJC vOap tousas. Lata 
watt. Pim CroML Ml 780 0BTB. 


WOODCOCK 

SHOOTING 

avatL ooa weak oc)y at dual h Mil 
knfl ai d w t . baton November lift and 
J5ib Tor A gas*. 2 driven days, 4 day* 
waUag-ep war potema. Similar weak 
in *91 prods cad 51 brace. 40,000 accc 
cdaiB l«b of Lewli. £900 each par fae 
ccamfty beared lodfo with malt fell 
beard. Keeper ami antateBL 

n.Mil.a.Ilr rmtor 

]| 056373 3483; B 041 834 32X5 


8X1 ADVENTURE ExoRlog nlplBe and 
made akihg in enapok Franc*. Nofmqr. 
Quebec. Friendly hotels, gnu food. 
Huge choice for beginners, experts, 
hanfies. No crowds, no E8 queues! OBOft 
48600 HEADWATER, ABTA. ATOL, ATTO 


ITALY 


THE ULTIMATE AUTUMN 

BREAK. IDYLLIC UMBRIAN 
FARMHOUSE. SUPS 4 OR 9. AS A 
WHOLE Oft 2 APTMT8. PART 

CENTRAL HEATING. OPEN 
FIRE. POOL. ALSO LOW HATES, 
CANCELLATION, MODERN 

DETACHED VILLA, SLPS 8, 

CENTRAL HEATING, POOL. 

LAKE TRASIMENO. TEL: 0960 

862743 OR FAX: 0880 863171 



SCAL 




MAASAI MARA 

SAFARI AND 

D1ANJ BEACH 
-. Milte HR £949 - 


SAFARI BEACH 

HOTEL 

HflXSSAFARf 
■ Mite FB £699 H 


CALL 0342 825123 

TROPICAL PLACES LTD 

ABTA 04730 1ATA ATOL X 



• | TO 3 WEEK SAFARIS - 
- KILIMANJARO CUMB - 
- KENYAN COAST - 
Chcna from over 50 dHTarom coun. 

Write or phona ft* FREE aicMr brediw* 


Dopt. K r. 1 0l Bdori lAita floadi 
VWestbury BA13 SOX 
FULLY BONDED ~ 




UK HOTELS 




MADEIRA 


The Summer 



Pamper yourself, escape ro Madeira - a sub-tropical 
paradise “floating in the Atlantic" - after all it’s only 
half a day away. 

Rediscover rhe delights of a truly grand hotel - if it’s 
Madeira, it has to be Reid’s. 

To help you ro discover what is so special about 
Madeira and Reid's in particular, until the end of 
October 1992 we will give you: 

Complimentary 


A dinner in our gourmet 
restaurant, Lrs Faunes 
Fruit, flowers & Madeira 
Wine in your room on 
arrival 

A personal island tour in a 
private taxi, including a 
packed lunch with wine 


Airport Transfer 
A wine tasting .it rhe 
Madeira Wine Company’s 
Lodge 

An automatic upgrade to 
a superior sea view room, 
with break Fast served mi 
your terrace every morning 


Seven days* of sheer luxury will cost Esc 260,400 - 
£1,085 per couple (Bed &: Breakfast). 

[Flight, ere not invludcd, but wr will Jilvxt on available upti,ni,l. 
Reid*, Hotel P-900U Funchal, Madeira, Portugal. IcI: 4^11 '4.WOI 

ane^llttfJffadhadfloriUsdthdWbsidr 

Reid's I IomI, U.K. RrpmeiniintUirM: PO Box 177, lajndnu SWIV 21JI. 
For Morf Information. Tua 071-82 1 9901 or Your Travel Act nr 


KENYA 


r 



n 


Safaris 


T he Serenguti, Ngorongoro Crater, Masai Mara - these 
world-famous game parks, and more, can be visited on an 
exciting Elite Vacations safari. Our brochure contains a large 

selection of safaris from 3 to 13 nights all of which can be 
extended by a relaxing slay on die Kenya coast or the Indian 
Ocean islands of Seychelles and Mauritius. Tailor-made 
itineraries arc our speciality. 

fate bookings our speciality 

Pur your wpy of iIk broriam: pkasc cfl ®H£3 3131 
(M bouai OR fiH m the raupon Atn - A ^ 


| Name. 


Plea: nnd ok f£jl- Vxan Dwduie. | 


Addieo.. 


.Ptel Code.—.. 


I W-IDO HuuAaKDURh Ruud. I lanw HiidLiu-K. f LA I .VTT 1 

^ Ri»7v*rtim» T<A ftH I -Mil Mil H’JH j 


COMBINE DLSINKSS HI fll PLEASIRK 


Atteeecand Loudon bolel orateokiug 

Hyde M print, cur fmk oBn 


Sony «ny 2 cuma i tft r c aigta between Sun ft 
Thursday sad nodve ■ coapB aa asty defeat 
to the Wen Bod show of your chnrre. AH 
room widi DO Ptoae, Colour TV, 24 boor 


Single CM. 00 par alght. Twlo/Deable 

£9X1)0 per night Includes bnrsktWa ft. VAT 


LON I ION KUZABKTU HOI'LL 

l..(l:fjc<iTT'rr.KC, iljdc 1'ark, D'-r. Jmi H - ?I’K 
TcL 0714026641 Ljoc (I?1 2M TtxHM7 


FLIGHTS 


DISCOUNT 

FARES 

In 1st Class, Club 
A Economy Class 
Also Concorde 
For the best guaranteed deals 
Please contact the experts 
071-439 2944 

Fax 071-734 2242 

Pan Express Travel 


IRELAND 


THE HU$H SELECTION attain 8 choice ol 
deHohdid country hotels and ttttted Cho- 
sen lor thstr contor t and toapKteHy. The 
■rich Selection. Chester Dose, London 
3W1X 7BQ ABTA. ATTO. 071-246 0066. 





















XII WEEKEND FT 


FINANCIAL TIMES WEEKEND SEPTEMBER 19/SEPTEMBER 20 jjgtt- 


COUNTRY PROPERTY 


PROPERTY 


COLEBROOK STURROCK & CO 



Prudent Welsh look to recovery 


David Hoppitt discovers that confidence is coming back despite the death of the mining industry 

" T" ALBS is a blest 


AOJOMNGI ROYAL ST. GE0R8CS GOLF UNKS 
Venu* far the 1 993 Op*n 

GmUtury IS tides, Oouer 14 nates. Undo) 72 mas. 
AflMuS^Agx^ fh i!* w c o cw^aUni^Pogaoa»^vtewciiBf8wt^Ow«»iaBj 
Tee teegmMre*H*Cte*haDaol*tefoBm fo n*fad tt<n8 B o w l 

RoaitaFurtwBMkooaa. Bahrain ml Stwrar Bern DauU«Qar*^Ljn*«ap#dGBnkoi 
induing BULGING PLOT dmaefering Cd Count wMi Hanning RKnution tor Oca Owing. 

ONare wo tented tor fee FrtaMd 


19 Market Sired Sandwich Kent CT13 9DA Telephone 0304 612197 


Knight Frank 

ZZ & Rutley 

International 







North Wales 

Dolgellau 8 miles. Barmouth 27 miles. Welshpool 32 miles. 

Within the Snowdonia National Park, an 
outstanding agricultural and forestry estate 
offering considerable investment and 
amenity value together with leisure potentiaL 

Two attractive oottuges, a number of stone fiarraballdiags throughout the 
estate. About 129 acres of improved pasture, 352 acres of conunorcml and 
aravnity forestry. Sporting rights including 1 'h miles of single bank 
fishing on the River Mawddoch. Mineral rights. 

About 481 acres 

Apply: Bnlfourfc Cooler, Shrewsbury 1 0743' 24 1181 in association with 
Knight Frank & Rutky, Hereford 1 04321 273087 or London 071-629 8 17 1 

'JFBrtUMti 


London: 071-629 8171 
20 Hanover Square. London WlR 0AH 


W ALBS is a blest 
country. Anyone 
depressed by urban 
sprawl and dwind- 
ling wildlife needs 
only to stride along Offla’s Dyke and 
over the Black Mountains to restore 
their spirits. The dyke, built at the 
end of the 8th century, was intended 
to contain troublesome Welsh princes 
rather than stop the English drifting 
across the border. 

Wales (and Anglesey, in particular) 
is as old as the world itself, the pre- 
Cambrian rocks there having formed 
as the molten earth began to cool 
some 3,000m years ago. In the south, 
inland from the rugged Pembroke- 
shire coast at Mynydd Prescefly, the 
great blocks of granite that form 
Stonehenge were quarried. 

Small wonder that Wales is a coun- 
try of strange legends and tradition, 
folklore mingled with fact. Castles 
and strange place names abound. 

Only a few years ago, when coal 
mining was in Its terminal stages, 
property was among the cheapest in 
Europe. In 1984, I found Britain's 
cheapest house in a village named 
Cwmbach (bach meaning small and 
cwm meaning valley). The mid-ter- 
race Victorian cottage, with a new 
rooC was offered for Just £800 (no, I 
haven’t left off a nought). After I 
wrote about it, hundreds of people 
headed for the village clutching che- 
quebooks. Five years later, the same 
house would have cost at least £8,000. 

Cheap property can be found again 
now, bat only where changing for- 
tunes have caused repossessions. 
“The situation in other parts of the 
United Kingdom is terrible. We are 
vastly better off here, largely because 
Welsh lenders have been very much 
more prudent than most of their 
English counterparts,” says John 
Mitchell, chief executive of the Princi- 
pality building society. 

Although house prices fell after 
1989, the drop was not so great as in 
other areas, largely because Wales 
avoids the peaks and troughs of the 
Home Counties' market. Mitchell 
actually sees the beginning of a recov- 
ery in the Welsh market; indeed, sales 
through the society's estate agency 
arm have increased both in 2991 and 
this year. 

“Falling house prices have damaged 
confidence; affordability is not the 
problem here,” he says. But he adds: 
“As long as the stock of unsold prop- 
erties decreases, the prospect of a 
housing market recovery in Wales 
looks more optimistic than for many 
other areas." 

People seem to have come to terms 



r 
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On offer - the Lfwynderw Hall estate at Abergwesyn, Powys: 14 bedrooms and 1,150 acres, through Knight Frank & Rutley and Saviils In Hereford 


with the death of coal mining ; Sony, 
the Japanese electronics giant, now 
employs some 3,000 people at Bridg- 
end, which is more than work in the 
remaining four pits. Soon, there will 
be just one working mine in the 
entire principality. 

There is a feeling of growing confi- 
dence in Wales, exemplified by the 
national garden festival near Ebbw 
Vale that ends early next month. 
“The festival has been a triumph - 
local people have petitioned for the 
park to remain," says Alan NicoL 
project director of the Welsh Develop- 
ment Agency. In foot, TO acres of the 
park will be retained; some 500 homes 
and 3,500 sq ft of business and Indus- 
trial space will be built alongside. The 
three energy-efficient houses con- 
structed specially for the festival will 
soon be sold, and a number of sites 
have been reserved to encourage self- 
build projects. 

Christopher Heath, of Custom 
Homes, the Redhlll (Surrey) company 


that built the largest of the three 
houses, says: “There has been tremen- 
dous interest in the self-build plots; 
already, 12 have been reserved at 
prices starting at £25,000." He talks of 
“lifting this former blighted area Into 
a place that will provide perfect living 
ami working conditions." 

In addition, the Welsh Development 
Agency has a £25m annual pro- 
gramme to promote large-scale regen- 
eration projects, working with local 
authorities. Present schemes, creating 
and safeguarding thousands of jobs, 
are at r.ianglli, Merthyr Tydfil, Barry, 
Holyhead and Cynon Valley. 

Mitchell says new homes in the 
valleys always sell well because the 
housing stock in Wales is predomi- 
nantly old. But F. Carey Jonas, of 
Crown, part of the Royal Life group, 
adds that while there was a noticeable 
rush for exchanges and completions 
to beat the August deadline on stamp 
duty, especially among first-time buy- 
ers, the market for more expensive 


houses in the £18Q,000-plus bracket is 
very slow. 

Graham Adnitt, of Jackson-Stops & 
Staff, says: “Understandably, vendors 
are reluctant to bring their houses on 
to the market until conditions 
improve; consequently, when a house 
of genuine quality is offered, there is 
still a real response, proving that 
there are buyers about” 

The firm is selling the listed Old 
Rectory at Cerrigydrudion, near Cor 
wen. a Grade Q Georgian house with 
a guide price of £195,000; already, 
there has been a flurry of inquiries. 

Swetenhams, which has some 
mouth-watering country and seaside 
property on the books, is offering 
some cheaper properties as wefi. An 
end of terrace one-bedroom cottage in 
Llandudno, with views of the estuary 
and castle, can be bought for £37,500. 

If a holiday foothold is all that is 
required, the Holiday Property Bond 
- approaching its 10th birthday - 
has added to its wide portfolio of prop- 


erties with St Bride’s Castle, on the 
Pembrokeshire coast not far from the 
delightful St David’s. The minimum 
investment Is £2,000, but most fami- 
lies put around £4,000 into the fund. 
Of all the HPB*s 500-phis holiday 
homes, however, flats in this dramatic 
castle are proving to be among the 
most popular. Elsewhere In Wales, the 
second-home market has gone very 
quiet; Humberts says the only homes 
selling for holiday occupation are 
those that need major restoration. 


Prices aroundi Wales vary enor- 
mously but Peter Alan, of Principali- 
ty's estate agency arm, gives guide 
prices in two key areas - although he 
stresses that the figures given sire 
"minima." In Cardiff, a two-bed- 
roomed terrace is £20.950; a three-bed' 
semi £3l,!ffi0; a four-bed detached 
£69,950; and a country house with pad- 
dock £185,000. Comparative figures for 
Swansea are £19,950, £24,000, Jte5,000 
and £145,000. 



^T;\9 I a M 



INTERNATIONAL 


- ■; -i-XZ *-'-- 





THE BRAHAN FISHINGS 
River Conan 

TWELVE WEEKS (SPRING FISHING), 
OFFERED FOR THE FIRST TIME. 

Ilirw: prime beats (4 nxis/bcat, rota ling I comprising 3.75 miles 
of double hank and 2.73 miles of single bank fishing, each with 
u jiliillie, fishing hut and good vehicular access do the river. 
I-Bliing rights in the established Concm lashings Syndicate at 
fixed prices front £2,501) to £25,OOQ/nid/wvck (exe. VAT) are 
to he conveyed IN PfiKPliTUlTY. 

For Sale by Syndication 

Saviils, Brechin (0356) 6221S7 Contact: R.RifAnyers Willis 


SUFFOLK ABOUT 45 ACRES 

Bury St Edmunds 

Bury Edmunds 5 miles, Nonmarket 10 miles , Cambridge 22 miles. 

IMMACULATE REGENCY HOUSE OF 
EXCEPTIONAL CHARM IN PEACEFUL 
GROUNDS 

4 reception rooms, kitchen, breakfast room, 9 bedrooms, 
dressing room, 5 bathrooms. Two detached cottages. Stable yard 
comprising 15 boxes. Indoor swimming pool, hard tennis court. 
Mature gardens, watered paddocks with field sheds 
Region of £950,000 

Saviils, Cambridge (0223) 322955 Contact: Daniel Murton 
Saviils, London (071) 499 S644 Contact: Justin Marking 





KIRKCUDBRIGHTSHIRE 3338 ACRES 


Casde ihuigtus It utiles, Carlisle 45 miles, Edinburgh 22 mites. 

BEAUTIFUL ESTATE TUCKED INTO 
THE GALLOWAY HILLS. FAMED FOR 
rrs VARIETY OF SHOOTING AND 
PRODUCTIVE TROUT FISHINGS. 

S bedroom lodge. Secondary house. 3 let farms, 3.10 acres 
vacant possession farmland. 194 acres wuodlamL Spectacular 
pheasant shtxn. 72 acre Inch Maiuioch averaging 1245 trouL 
Salmon and sea trout fishing on River Turff. Inciting wiki 
fowling - 4 flight ponds. 

For Sale as a whole or in 6 Lots. 

Joint Agents: Smiths Gore, Dumfries. 

Saviils, Edinburgh (031) 226 6961 Contact: Jamie Macnab 


SUFFOLK 150 ACRES 

PRESTIGIOUS COUNTRY MANSION 
WITH MATURE PARKLAND SUPERBLY 
POSITIONED ON THE HERITAGE 
COASTLINE WITH STUNNING VIEWS 
OVER THE RIVER DEBEN. 

13 cottages and sailing dub, offices, outbuildings, farm buildings 
and recreational facilities, formal gardens, quay. 

An excellent opportunity for a variety of residential, leisure and 
commercial uses. 

Region of £l.Sm. for the whole. 

Offers for the Manor alone will be considered 

SaviHs, Ipswich (0473) 226191 Contact: ttscr Start ! Mark Ofirer 




Hampshire Stocfcbridge 7 miles. Winchester 16 mites. London 
75 miles, (Waterloo 57 mins). An immacul at e small residential estate 
with a superbly improved 18th century farmhouse in a peaceful 
rural position. Reception ball, 4 reception rooms, 6 bedrooms. 2 
bathrooms, staff annexe, swimming pool, gymnasium, sauna, billiard 
room. Converted period o utb u il di n gs. Tennis coon. Clay pigeon 
shooting complex. Modem Earmbulklings. About 75 acres. 

Salisbury office: Tel: (0722) 32874 L Ref. 7AC13W, 


Gloucestershire, Guiting Grange Estate 

Wlnchcombe 5) mi lea, Cheltenham 12 miles. An' ontstandlag 
residential and sporting estate. A fine principal house in unrivalled 
parkland setting. Avenues of mature trees. Guest cottage, lodge. 
7 cottages, 2 stable flats. Rot class stud. Arable and stock firm. Mamie 
woodland with outstanding shoot. About 725 acres. 

As a whole or ia three lots. 

London office: Td: (071) 629 7282. Rcf.ioamoa. 



Dorset - Blandford Forum Biandfoni Fotum 5 mao, 

Poole 9 miles, Bournemouth 14 ndks. A beautifknl Grade n Manor ' 
House set In outstanding gardens and grounds. 5 reception rooms, 6 ' 
bedrooms, 5 bathrooms, (3 ensuite). Staff bungalow and fiat. Convened 
coach house. Indoor heated swimming pool, tennis court. Traditional 
outbuildings, walled and landscaped gardens. About 17 acres. 
Region £875,000. 

Salisbury office: Tel: (0722) 32874 L. Ren act m 


13 HJLL STREET BERKELEY SQUARE LONDON W1X SDL 
Tel: (071) 629 7282. Fax: (071) 408 2399. 


INTERNATIONAL PROPERTY CONSULTANTS 


SOUTH WARWICKSHIRE. A smell WHOM Mini 
a Mna penod mono* house dose to M*0 3 
recaps, kitchen. 5 beds. baBwoom FtiH 
central heating. Tr*flt*onai A modem ote- 
buddings in all about 50 am. Apply 
Smith Woof! ay. Woods lock Office (0*B3| 
Slt83* 




DRAINS: TVOT ANY MORE’ 

It year via Ion of naranoa rfoanft ballade 
y,miSmi<»>itoBEo|MGgeqinl 
popart^. Ym-fl appneim Ob WMWa. anfan 


j^ a adpttnnwpiMca l M]<iui 
Walook ■OaraBemaml t nlim aJf 

oe farad 2i bom ■ day U nU. 

PMpoHa bo* «WUhlB at Bad* Mem Coon, 
m Imuwt rctlremsot development aenr 
Salh h ay. Wee* bum £ 144000. To Bed od 
man abool tbtua and other pnpanJoa 

Omnbpm Biwlmd, nap ■* Sv ■ haten. 

The Eajjfob Cotirtyorf Astoctalkm 
8 Hoffami Street 
London W8 4LT 
PRKEFONK 08W 228858 


OLD BOSHAM. Chichester 4 notes. London 
88 mites. With splendid views over the 
haiteur towards the ancisnl Saxon cftmdt 
and quay. • newly constructed and cteveriy 
designed how* at c h a i ecter. in grants at 
■bout 1 aa*. KeU, dreg tm. *i rat. study. 
UL bUstm uRptyim. test Boor U no. 4 
beds, 3 bothnus. HMi rrrv 4 ggea, gdn. 
£475,008. Joint Agents: Peter Ctamealson, 
Chichester (0243) 518512. Jadtsm-Stape* 
Slifl. Chichester (0243) 7863 IS. 


COUNTRY RENTALS 


BEST C.G.T. 
ROLL OVER RELIEF 

G u a rani e e d Refu rns 
F ull iViun agemeni Services 

0626 776988 


TO LET, DERBYSHIRE 
Near Ashbourne 
An Attractive Secluded Country 
House in Portland Setting on 
Agricultural Estate. 3Rccep, 6 
Beds, 3 Baths, 03 Hied Ago, 

Garage, Stabling, Paddock. Ltuge 
Garden with Hard Tennis Court- - 
To be Let Unfurnished on an 
Assured ShoftboUL Long Tenancy 
Tel (daytime) 033529 279 



NR. MALTON 
North Yorkshire 

DETACHED LUXURY BUNGALOW AND 6 
ACRES 

ExcepSonalsAeoftti beoudtet views 
Reoaefcn tt»l. Lounoa, QMng Room, rutty 
IUM KHcbsn, Utty Room. 3 douHe 
BcOroctos and 2Batvooms. Large double 
Oarage. Aaraethe maced and Uwmd 
gardens. 

FOR SALE BY PRIVATE TREATY 
PRICE ON AmJCAHON 
Contact Candala, 17 Market Placs, HUM 
Tat 0653 697830 Ref. 1/668 


17Hi century, had timbered matched 
residence wtdeft has undergone a total 
rebute. being sympattericafly restored 
to Its fbrmer gR»y. the farmhouse style 
accommodation Includes breakfast 
kttchen, morning room, lour bedrooms, j 
gallery landing, an wrtb a wealth of 
exposed beams and leaded windows. 


Jackson-Stops & Staff 



Devon, South Hams 

Newton Ferrers. Plymouth 10 miles. A38 6 m See. 

An exclusive development of 5 htxmy apartments in a Georgian 
boose set in private gardens, dose to the River Yealm estuary. 
»2 and 3 bedr oom apartments with gaa central hearing. 

•6 year NHBC guarantee. "Outdoor swimming pooL 
■ Baihroom^Ititchens to be lined to purchaser's requirements. 
•Private footpath to village centre, 100 yards. "Ample parking. 
Guide price: £85,000-£137JXKL 
Joint Agents: Betason & Co. THephtme: (0752) 872417. 


PROPERTY | LONDON RENTALS 


KINGSTON HOUSE SOUTH 
KNIGHTSBRIDGE, SW7 

A bciuclfUUy presented family 
apartment with generous 

accommodation . ready for Immediate 
occupation. Hall, Gnat Cloaks, Double 
Reception Roam. Dining Room. Loamy 
tfochea/SradtfaK Room. Four 
Bedrooms. Thne Bathrooms (two 
eosuhej. 24 Hour Ptincngc. Lift. GTL 
CHW. Eneorive Communal Gardens. 
Shore of Fresh old £725,00* 

W-A_ BE* 071 58] 7654 
AUsop A Co 071 5846106 


PARKSIDE 

* KNIGILTSBRLDGE • 
luxury unfurnished 
apartments to uut 

Mellcrsli -Sc Harding 
071-499 0866 
Marlor & Marlcr 
071-235 9641 


Apply: 10 Socthemhay West, Exeter EX1 1JG. 
Telephone: (0392) 214222. 



“®ytW STUotos. Rots and hto i ass to 
« in London. Cob Anthony Brawn A- Co - 
0/1-134 I2E5 Faa 07I-79S one. 


Marble Arch 
Hyde Parte 

Overlooking Hyde Park. 

Souring mrfijmkhed and fnmbiml 
2 A 3 bed tkte in « histone building. 

Only ■ row flats remain. 
Unsurpassed valnci Only £300-1500 pw 
Tot 07I4029SMS 
Fas: 071 402 3869 


HAYPAM, CHELSEA AREAS. 2 S 3 bod flOfil 
tetell tiitmert. FiF. Lwmy from U00 pH, 
tot 07 1-336- MW 


8W1 - tem tmi 3 storey Mows haws. Intetea 
"■w Finn stosm nn 4 dbt bado Study. 

Huea dM recap 3 MM. «KH Mrr. A. 

aaraas alarm. C1J9Q pw nan. 07T Mi ' 


LON DON-MAYFAHt-CHELSEA. WEST END. 
Lua. Fff nau ?3. 3 bad ovoU kwped from: 
raao prw. Tef OM-356-119B • 


Write toCknt No. A103S 
FltuncWnme* 

One Southwark Bridgo 
Lawdon SE1 SHL 


TOTNEE. FwpSnosny spodnos Apanmente 
In Town Centre. Oeorglon style new oewel- 
opment wtthln sigte at Hteer Oart. 3M 
Lounga. 2 large beds. 2 baths. Kitchen/ 
diners, root terrace, Hft. DUN L/H. 
STAGS, Tomoo (OtKXJJ 686*5* (Hot: CIISJS# 
KWl 


s«ith HEinroRnsHutc, juuuxyt miles. 
SubetantM Vkoorlan F ium l iusp e whh out- 

■tending utewa togetinr with cctegn. ste- 
eling and 820 acres of tarm and watyfland 


*2" * Thjl ~" prated# Me 
teew tram 34in ttr a bed. 2 bate Borucan 
C210.000.W1 mam H Brown 07tne 


®7 JO *"*0 WOOD.' Top eulualwa turntehed' 
tet 3 bed. 2 bote, garden, balcony. C38W 
week. Tot 071 723 0S44 . . 


terming Hret dOM ebdaL os a whole 
lOtO for sole by p ibast treaty. FA 


kxo for sal* by prhtel* treaty. FAULK- 
NERS (0623) 248166. 


“^2? fLif s “P"»b Panteoine 4 
5 b *2 ,s - 2 “fracoa- wa ynor*. Oulda 

W12SB 3878** ^ 


***CSEA - aoperb t dbt bed epechjo* tea 
r "*0 decor. FF Ml 2 roc Weal ter 
entertain Com gardens. Nr MM *800 
B.w tnc H 4 W 0/1 3S1 2481 


iTTZ 



SW7. 1 bed large mows ttu nr Tube Modern 
ML end bathroom. £200 per. Toe 07f 3* 
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Cricket/Teresa McLean 




Essex man triumphant 


Team player: John Stephenson floorished for Essex In the absence of Gooch and Salim MalBc 


I MEAN no insult to Essex If I 
say that in same ways the bot- 
tom of this year's Britannic 
Assurance Championship is 
more interesting than the top. It is 
more surprising. Whereas most peo- 
ple expected Essex to repeat last 
year’s success and emerge as 
county champions, few expected 
Durham to fail as resoundingly as 
they have done in their opening sea- 
son as a first class county. 

Durham entered the fray full of 
sound and fury, signifying every- 
thing from the neglected north to 
the ageing celebrity. They have 
ended the season in last place, win- 
ners of only two of their 22 games. 
With many players recruited from 
other counties, Durham will need a 
lot of practice before they work well 
as a team. David Graveney has not 
found it easy to lead the pugnacious 
Australian, Dean Jones, Ian Botham 
and Wayne Larkins, once muscle- 
man of Northamptonshire's batting, 
in harmony with Durham’s other 
acquisitions and with its young 
hopefuls, such as batsmen Stewart 
Hutton and John Glendenen. 

Hutton and Glendenen notwith- 
standing, Durham scored fewer bat- 
ting points than any other county. 
Their bowling lacked speed and suf- 
fered from a surfeit of tired medium 
pace. Durham's lovely grounds, 
such as the University one. under 
the cathedral's majestic eye, will 
doubtless produce lovely county 
cricket as they grow into true 
county grounds. In the meantime it 


is hard not to feel a twinge of hope 
that local talent will play a stronger 
part next year, in preference to all 
Durham’s famous refugees. 

It would be unrealistic to pretend 
that county cricket is anything 
other than an exchange market 
nowadays. With Yorkshire going 
the way of all others, the home 
grown has lost its last battle with 
the free range. But that does not 
mean that the market system is 
unquestionably the most profitable 
one. This season has shown the 
value of a stable element, or at least 
the danger of always preferring 
innovation to stability. 

At Chelmsford they are in no 
doubt that staying power and 
steady leadership are crucial. 
"Cricket is like an elongated game 
of chess,” a dub spokesman told me 
with satisfaction, trying to pick out 
one strength above another in the 
abundance of Essex's riches. “It’s 
not like football, all over in a couple 
of hours. There’s much more for a 
captain to do: boosting morale, 
making tactical decisions, making 
plans. The captain leads the team. 
We keep ours a long time - Gra- 
ham Gooch now; Keith Fletcher for 
12 years before him.” 

Essex have a tradition of loyalty 
from their players and boast of the 
way foreign signings, even poten- 
tially difficult ones like Salim Malik 
last year, come back for another 
spell Chelmsford, Ilford. Southend 
and Colchester do not nourish 
prima donnas. Essex's recent tri- 


umph in the county championship 
continues to boost their confidence, 
which improves their play. 

Essex's loss of their best batsmen, 
Gooch and Salim, to the Anglo- Paki- 
stani battlefield did not have a 
purely negative effect. “It’s been 
more of a team effort this year.” 
Team effort has been a key to rhi« 
year’s county championship. John 
Stephenson has flourished with the 
bat. Although Essex's highest 
bowler in the averages is only I7th 
(Derek Pringle >, they have kept 
rack other going. Peter Such, 19th 
in the averages, is taking over from 
veteran off-spinner John Childs as 
one of the team's assets. 

Several other counties have done 
well with their slow bowlers. Hamp- 
shire have used Shaun Udal's off- 
spin cleverly. The same Is true of 
Sussex with lan Salisbury's leg-spin 
and Kent with Richard Davis's slow 
left-armers, with which he has 
taken 74 wickets. Now Somerset 
have nabbed Mushtaq Ahmed. 
Pakistan's globular and aerody- 
namic wrist spinner, as their 1993 
foreign signing. Mushtaq is a wel- 
come acquisition, a symbol of 
encouragement for spinners and 
those who relish their arts. 

Spin is one of the tools Leices- 
tershire did not use in their recov- 
ery this year. They are an outstand- 
ing example of the sort of team 
effort Essex value so highly. Talent, 
in the person of Phil DeFreitas, 
David Gower and Chris Lewis des- 
erted Leicestershire. Not surpris- 


ingly, spirits fell The appointment 
of Australia's Bobby Simpson as 
cricket manager and resident tough 
guy in 1989 was a mistake. When he 
left last season. Leicestershire were 
next to bottom. This season they 
are eighth. Jackie Birkenshaw has 
replaced Simpson. Their captain 
Nigel Briers has led from the front, 
building solid opening partnerships 
with Tim Boon. What Boon and Bri- 
ers have done to help improve 
Leicestershire after a strained 
period. Alan Fordbam and Nigel 
Felton have done for Northampton- 
shire. up from tenth to third. 

Tliis has been a prosperous year 
for journeyman counties like these, 
which lack stars but work hard 
with what they've got. If the arrival 
of four-day cricket has bad any 
effect. I’m afraid it has slowed the 
game down even more and this has 
suited counties working their way 
along, with everyone making a 
small contribution. 

Only Derbyshire, ever individual- 
istic. have used their fiery’ talent to 
blaze their own way, on and off, to 
another good year. Ian Bishop has 
joined Devon Malcolm and Dominic 
Cork in that county rarity: a real 
pace attack. Kim Barnett and the 
county's new Tigger, Chris Adams, 
have batted with flair and occa- 
sional brilliance. Were Derbyshire 
to develop a new, alien virtue of 
steadiness, they’ would soon be the 
best county in England. But one of 
the Derbyshire's qualities is that 
you never know. Nor do they. 


■••••' sa 

' ' I’lCls-, 

:r lr V 


Y EARS AGO, I played a 
few games of rugby for 
Dursley, the town where 
I grew up, halfway 
between Cheltenham and BristoL 
My brother appeared for the first 
team. 1 struggled into 1 he seconds 
when no one was looking and you 
get an idea of how improbable, 
though enjoyable, it must have 
been when I say that I played both 
hooker and full back, not to men- 
tion positions in between, in my 
dizzy spell In the colours of Dursley. 

Then, as now,. Gloucestershire 
was a hotbed ofrngby. Bristol and 
Gloucester were as friendly as rival 
politicians and the Forest. of Dean 
and Lydney were places you went 
to only with a pofice guard. A mid- 
dle level existed for team* such as 
Stroud. And then you came down to 
the Dursleys of tins world. It was 
pretty coarse rugby oven though we 
did not have to carry the posts, out ■ 
on to tiie pitch to- play. 






Rugby Union/ John Hopkins 


The revolution reaches Dursley 


The chang in g rooms were in the 
local Memorial Hall which was not 
a hall at all but a glorified tin shed 
on the edge of the pitch. We did not 
have -a headquarters. A local publi- 
can, who was Welsh and, ergo, 
interested in rugby, used to look 
after us. 

At this time kicking to touch was 
allowed from anywhere on the Arid. 
As a result play was a lot less open. 
The peel had become fashionable. 
Forwards, the donkeys, were begin- 
ning to be expected to do more than 
jump at a Hne-out and shove at a 
scrum. At Dursley, tactics were 
mentioned and ploys thought up 
even though we were not well 


equipped to bring them oft We were 
true amateurs, teachers, scientists, 
farmers, men for whom rugby was a 
relaxation to be played on Saturday 
afternoons and it was not taken 
very seriously. 

All this came back to me last 
week when I spoke to John Darlas- 
ton, the secretary of Dursley, to find 
out what preparations had been 
made for tbe new season and how it 
bad begun. 

The big change lately has been 
that we rebuilt our changing rooms 
and club room during the summer,” 
he said. “We did it using our own 
labour for little more than £20,000. 
We get sponsored to the tune of 


£6.000 or £7,000 each year and we 
need to have somewhere to enter- 
tain them.” 

Sponsors were unheard of in my 
day and the only entertaining that 
went on was when Fred Wilcox told 
his agricultural jokes. 

Dursley run four teams and have 
about 75 playing members. “We 
even managed to lend the opposi- 
tion nine players for a fourth team 
game last season,” said Darlaston. 

Then he said something that 
really brought borne the difference 
between then and now: Training 
began in the fourth week of June. 
We've been at it two nights a week 
ever since.” From what f remember. 


training was fairly haphazard. Actu- 
ally, from what I remember training 
was non existent. Mine certainly 
was. I cannot remember ever doing 
any. Perhaps that is why I did not 
play very often. 

Wherever you look in rugby, the 
talk is of leagues. Heineken have 
just paid £2.1m to the Welsh Rugby 
Union to sponsor the leagues in 
Wales for three more years and the 
leagues in England receive a similar 
sum from Courage. League rugby, 
as opposed to rugby league, is cru- 
cial for the Harlequins and Baths of 
this world but even at Dursley' s 
level it has considerable signifi- 
cance. 


“We hope to move up from the 
third division of the Gloucestershire 
League to the second division this 
season.” said Darlaston. “We almost 
did it last year. The top four went 
up. We finished fifth only because 
we couldn't honour our match fix- 
ture against Cainscross.” 

Boh Dwyer, the coach of Austra- 
lia, has said he thinks the new ruck 
and maul laws are making the game 
a combination of rugby league and 
basketball That was not a consid- 
eration down in Gloucestershire. 
The lads were a bit shocked when 
they watched the All Blacks push 
the South Africans back 40 yards 
and then not get the put-in at the 


ensuing scrum,” said Darlaston. 
“But they are not so concerned 
about the law itself. They don't 
think that at our level it is going to 
make much difference.’' 

Dursley in the third division. 
Who'd have thought It? They have 
made an inauspicious start to this, 
their 40th season, losing two of 
their first three games. It has been 
difficult for their captain, Sid 
Smith, who was injured in pre-sea- 
son training. 

“It is a bit tricky trying to gener- 
ate some fire in the lads from the 
touch line." said Smith, a hooker 
turned back-row forward. 

Good luck to Dursley, particularly 
this afternoon when they play Impe- 
rial Tobacco from Bristol in the first 
round of tbe Provincial Cup, south 
west region 2. 1 remember my time 
as a paying and playing member 
with affection. Those days long 
before the breathalyser were happy 
times - Fred Wilcox’s jokes and all 
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When you. own a Founder Lodge at Overstone 
. Ru-k, it includes: • A three bedroom, two storey, 
architect designed lodge overlooking a beautiful 
lake. • Seton a par 72 golf course designed by 
Donald Steel within a ’180 acre private estate. 

• 999 years free golf membership for you and - 
your family (up -to four people). • 999 years free, 
member^ =of the Overstone Park Leisure Club. 

• Private 25' acre fishing lake- • Approximately 
1 hour from 


For details " 

• / . regarding your 
second home,- 
■' &x 0480840184 or 

■ ® 0480 810355 TODAY 

sSk' ' 

WATERMARK GOIF CLUB. 

AT OVEITST.ONE'PARK 
llead Office. The Watermark Chib, Mill Road, 
Boctdcn. lltmtingdboi CarnhsPCigWY 


NE XT SATURDAY T HE 
Weekend FT 

Will publish a 

Residential Property Supplement 
Featuring London* Councry, and International 
properties, as. well as New homes and developments. 
This retainable special issue will be a home hunter's 
• - -duster of a global property market. 

•. This edition should not be missed. 


D. M. HALL 


A SPECTACULAR WEST HIGHLAND ESTATE ON BEN CRUACHAN 
OVERLOOKING LOCH AWE. 

Two easily managed farms 
with extensive grazings for up to 2£Q0 sheep. 
Attractive 6 bedroom farmhouse. 

2 further cottages. 

Spectacular, rugged countryside 
with 6 mountain peaks over 3,000 feet 
Easy access from the lowlands 
and with numerous farming, amenity 
and leisure opportunities. 

8JJ00 ACRES IN ALL 
Offers over £375,000 (£47/acre) 

FOR SALE WITH VACANT POSSESSION AS A WHOLE OR IN 2 LOTS 


COl'N i RY DEPARTMENT 


031-220 2323 




Lannom Realty Co. 
170.22 acres 

6,500 square feet - Five Bedrooms 
Southern Mansion 



Beautiful rolling land. Only twenty five minutes from 
Nashville, Tennessee. Landscaped to perfection. Also guest 
house. House has five bedrooms, 4 1/2 baths, great room with 
20 foot ceiling, large Fireplace, formal living and dining rooms. 
Kitchen with solid oak cabinets, all built-ins, game room, central 
air and heat, double car garage, aggregate drive, gazebo. 
Principals only. 

Call 0 800 89 1 154 (24 hours) or fax 61 5 449 7604. 


SWITZERLAND 

Safe to foreigners authorized 
Lake Geneva & Mountain resorts 

You can own a qua%. APARTMENT/CHALET In: MONTREUX, VILLARS, 
LES DtABLHtETS, LEYSJN, GSTAAD Valley, CRANS-MONTANA, 
VERBBER, etc. from SFr. 200*000.— CradfataoStwL 
___ _ _ . 53. rue do Montbrflbnt - CH-1202 GENEVA 

REVACSA Tel. 4122/734 15 40 - ‘ Fax 734 T220" 


OUERHSeV - MM* Wfetaua ■ CO Ud. 4 
Sovtti Eaptundo. Sl p. Part. Tbe tatanan 
largest todspaMMt Eium Agent. TEL 
D481 7T*Ua PAX: IMBI 713811. 

LAKE OENSVA, EVUUL ASoNtaUo mountain 
and lakssMe UKtyM HaeMenttaJ « com- 
mercial proport i on Lflhoaldo IB sU station. 
Plum ?«W0 Tor 0533 83989. 

CYPRUS: Fanohouata. vUaa. Land Irani 
ESMM - Ftoa Hat THEOMAMA. Box 438Z£ 
liflMMOi. Cyprtrt T*L (0W) 357 5 378917. 
Fk 6 377740. 

GUERNSEY ■ Como W Hub whwa BW quality 
of MM Mill mums and raddomiai entry la 
■impia Pries range commencing 
C2HM)UAm property pack front Martt. 
UtOdee and La PaDoy Ltd, GO Htgft StrM. 
0481 713403 or Fax 0401 7M658. 

PAMS WEMVENUE. Short arm vrtlh aarrica 
mkMoj and Kara. Furnished rente la. In 
Conoal Parts. 1 wee k to 8 ye ars. Teh (331) 
47538081 -Fox (331) 47537299 


CYPRUS: For uih e w a, min, Land from 
C20.000 - Freo Rsl THEOMAR1A. Bat 43(0,9 
Umaaeol. Cyprus Tel. (010) 357 5 372917, 
Fax S 377740 


PAESTKK HlBBiA-nOMAL FARM. To lot- 2 
room apartments, tufty hirnloiwd. ahert 
and long term rentals. Tot (391) 43 00 07 
Far. (331) 44 17 84 17. 


SOUTH OF FRANCE. VAR EngUefi Property 
Searchers oiler vineyards, old Eton* 
houses, ruins to restore. Wiles. Wide 
mimUh with advice and help. Tah -t 33 
84 04 42 37. Fax - 33 94 04 40 7B. 

COSTA DEL SOL PROPERTIES. UarMU 
nttv-jw Far inJarmatlon and price list ring 
00< M3 3701 anydiM.We here a wide 
mi action e> iiwvry resale wita* 


I BOCA RATON /PALM BEACH 


Coldwel Banker Heal Estate 

Estates, Villas & Flats at 
unprecedented values. 
Contact: Roslyn Ceres ne 
Tel: 407 391 9087 (USA) 

7 391 




INTERNATIONAL 

RELOCATION 


PAMS. AT HOW ABOOAB. Ow aervfcoa can 
oaoe the strain H your retoeaiieit Tot 
(331) 4009 0837 Fac (33’ I 4008 MM. 

PARIS. KAHRJED HOUSE HUNTERS ■ LET U3 
do your footwgrki benefit from our 14 
year* axperienca. auEenshiUy relocating 
100's of tamliias Paria/euburM. Can esu 
(33) II) 45 E7 84 30 F«x (33) Ml 4S 30 23 
07. 


Motoring 

Treats to tempt the 
guilty speedoholic 


CYPRUS Property «th3>ASona of Acropopfxw 
Homna. Qreal Foster's Hotel Eg ham 
Surrey SaL 19ft Sept Nofca TMraUe Hoiaf 
St. Allans Sun. 20th Sepl. Br mania 
Counby Houso Hotel Monchwtor SoL 3nf 
Oct Nottingham Moot House Nrttinghom 
Sun. 4(>i Oct, Wantlooq Resort Hotel 
Card HI. Sal. 10th Oct Hereford Moat 
House Hereford Sun 11th October. 
SwaBaw Hotel Wattwm Abbey Sot 17th 
Oct Thome* RMera Hotel Maidenhead 
Sun. 180i Oct Clone Preperfta*. Be* 381 
Paphos Cyprus. Tefc OS 241601. Fa*: 06 
234717. 


AUSTRIA - VIENNA: 

Real EsiaXe/Apartmem House, 
approx. 6000m* living space. 
Annual income: DM350JXX),— 
Selling Prices DMS MUQon 
Reply ux Caitnex/Vienna 
Fax: +43/1/5057710 


HUGO SKILUNGTON 

Estate agents in France since 1972 
A COTTAGE TO A CASTLE 
Yout property transactions from 
(he Gorges de Verdon 
to the Mediterranean 

Telephone: 33 94 43 69 79 
Fax: 33 94 43 64 70 


I T IS MOST unfair. I am 
like an overweight choco- 
holic trying to kick the 
habit whose friends keep 
bringing gift boxes of sinfully 
fattening bard and soft centres. 

My problem is fast cars. 
Deep down, I disapprove of the 
kind that sacrifice the qualities 
which sensible motorists seek, 
simply to achieve performance 
that is unusable legally and 
indefensible socially on public 
roads. 

But what happens when 1 am 
invited to drive one? 1 give in 

as easily as a chocoholic who 
yearns to be slim but cannot 
resist just one more praline. 

Four fast cars, all quite dif- 
ferent, have been my recent 
undoing: a Porsche 911 Carrera 
2 cabriolet; an AC Mark IV 
Lightweight; a Subaru SVX 
and a BMW MS. 

The Porsche, in an eyecatch- 
ing emerald green with match- 
ing leather interior, was a Tur- 
bo-look limited edition. It had 
tbe Turbo's wide wheels and 
tyres, brakes and suspension 
but a normal 3.3-lltre, air- 
cooled. fiat-six engine produc- 
ing 250 horsepower against the 
real thing's 320. 

I have to say that 250 horse- 
power - and masses of torque 
(or pulling power) from only 
2,000 rpm - seemed more than 
enough. Most of the time I had 
the car. it rained. It is impru- 
dent to take liberties with 911s 
on wet roads but driven with 
conditions in mind, the Turbo- 
look did not put a foot wrong. 

The engine pulled SO well 
low down the speed range that 
town driving was never 
fraught. On the open road, a 
gently depressed right foot in 
fourth or fifth gave vigorous 
acceleration. The effect of a 
prod on the pedal in second or 
third was like pulling a trigger. 

At £67,689, 1 rated the Turbo- 
look 911 Cabrio a lovely toy for 
the wealthy and self-indulgent 
One could say the same for 
tbe AC Mk IV Lightweight, 
only more so. This recreation 
of the AC Cobra of the 1960s is 
the muscle car personified. A 
huge five-litre, 325-horsepower, 

Ford VB engine has been shoe- 
horned into a tubular steel 
chasms topped with an open 
two-seat body, hand-beaten and 
rolled from aluminium sheet 
Before the war, AC adver- 
tised its Individually-built cars 
as “true products of the Savile 
Row of motordom.” The barrel- 


chested Mk IV Lightweight is 
true to this tradition. 

An AC Competition two-sea- 
ter with cut-away doors and 
fold-flat windscreen cost £500 
in 1937. when a Savile Row suit 
was about £15. Both have gone 
up a bit since then. 

Savile Row suits now cost 
around £1.500. The key -in-hand 
price of a hand-built AC Mk IV 
Lightweight is close to 
£ 100 , 000 . 

For this you get a macho 
machine, arrogantly impracti- 
cal as an everyday car but, 
even at legal speeds on public 
roads, joyously exciting to 
drive, It has been timed at 4.2 
seconds from 0-62 mph (0-100 
kmh). 10.6 seconds from 0-100 


Stuart Marshall 
tries out four 
very different 
fast cars 


mph. On a private circuit, it 
must be breathtaking. 

Never mind the modern 
engine - it has the appeal 
(and wood-rimmed steering 
wheel) of an aristocratic 1930s' 
sports car. But its squat, ultra- 
grippy tyres and enormous disc 
brakes make it much easier 
and, in today’s traffic, safer to 
drive. 

When I visited the AC fac- 
tory near Brooklands, some of 
the same artist-craftsmen who 
make the cars were r unning up 
the Merlin engine of a second 
world war Hurricane fighter 
they have rebuilt A th rilling 
sound - but no more so than 
the song of a Mk IV Light- 
weight in second at 6,000 rpm. 

Nothing could be more differ- 
ent from Porsche or AC than 
the Subaru SVX. Its 226 bhp. 
3.3-litre, 24-valve, flat-six 
engine drives all four wheels. 
The transmission distributes 
the power individually to each 
wheel according to tyre grip. 
ABS does the same for the 
braking effort. 

Of the quartet of high per- 
formers, none impressed me as 
much as tbe SVX. Styled strik- 
ingly with the windows curv- 
ing up into the roof, it is a 
genuine four-seater with a 
good boot Automatic transmis- 
sion, air-conditioning, leather 
seats (the front ones heated, 
the driver's power-adjusted). 


cruise control power-operated 
windows and sun roof all are 
standard. 

Satisfying, yet undemanding 
to drive, the SVX feels glued to 
wet or dry roads, makes little 
mechanical, wind or tyre noise 
and. remarkably, gave me a 
shade over 26 mpg (10.8 1/100 
km). 1 cannot think how 
Subaru and its British conces- 
sionaire, IMI Group, manage to 
sell it for only £28,000. 

Finally, the third-generation 
BMW M5. This has just gone 
on sale in Britain at £48,950, or 

£55,575 with air-bag, leather 
trim, air-conditioning, remate- 
control anti-theft system and 
electric seats, and without any 
chromium trim. The charge for 
getting rid of the glitter is £90. 

The M5 combines the virtues 
of a four/five seat, big-booted 
5-Series saloon with super-car 
performance. While top speed 

is limited to 155 mph (250 

kmh). it gets from 0-62 mph in 
5.9 seconds and - more impor- 
tantly for a business driver - 
from 50-75 mpb in 6.9 seconds 
in fourth gear. The engine is a 
3 .8-Utre in-line six developing 
340 horsepower. 

The 17-inch wheels give 
sharp steering response and 
seemingly unlimited cornering 
abilities, but at the cost of 
bumpiness on rough roads. 
Electronically controlled damp- 
ing adapts nicely to a drivers 
mood, although the ride is on 
the firm side of luxurious. 

The M5 has a dual personal- 
ity. At 30 mph and a shade 
over 1JM0 rpm, it pulls unpro- 
teslingly in fifth gear. But drop 
into third and let the engine 
spin and it takes off like a 
rocket. Manual transmission 
would not be my choice in a 
car of this class but the gear- 
shift is good and, in view of the 
power it has to transmit, the 
clutch is light. 


MOTORS 

Range Rover Vogue EFI 
Automatic. October 1988. 
69,400 miles. Warranted. Full 
service history. Immaculate 

condition. 

£9,950 ono 

Tel: 081-953 4144 Ex 230 
(office hours) 
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The perils 
of stardom 
laid bare 

Anthony Curtis follows Judy 
Garland down that yellow brick 
road to the end of the rainbow 



E LDERLY Judy Gar- 
land fans - there 
still are quite a dew of 
us around - find 
their addiction excellently 
served by television. Her Sims 
frequently come up at times 
like nine in the morning and 
two in the afternoon. Now that 
I have learnt how to work our 
video, I tend to view them later 
in the evening and they usu- 
ally prove highly rewarding 
nostalgia. There Is also - to 
coincide with this massively 
comprehensive biography, 
Judy Garland by David Ship- 
man - a Judy season at the 
National Film Theatre lasting 
into October. 


JUDY GARLAND 

by David Shipman 

Fourth Estate £17.99. 522 pages 


Seeing the films again, and 
then reading about the tan- 
trums that surrounded the 
making of them, offers a 
remarkable double-take. The 
peerless professionalism of 
what is captured on screen 
(certainly in the ones for 
MGM) seems to belie the Image 
evoked by Shipman of a per- 
former invariably late If she 
turned up at all, terrified of the 
cameras before they started 
rolling, capable of vicious ver- 
bal sniping at some of her clos- 
est colleagues and best friends, 
and so chock-full of alcohol, 
barbiturates and other assorted 
drugs that frequently shooting 
would cease while she was 
rushed off to a nearby clinic to 
be nursed back into workable 
shape. 

It is a frightening story, 
every bit as harrowing as the 
parallel one of Marilyn Mon- 
roe. These two feminine movie- 
idols rarely met but closely 
identified with each other. 
After Monroe's death Garland 
remembered Monroe at a Hol- 
lywood party, following her 
from room to room, saying; “I 
don’t want to get too Ear away 
from you. I’m scared." Garland 
replied: "We’re all scared. I’m 
scared too". 

By the time of Summer Stack 
11950), the film Garland made 
towards the end of her contract 
with MGM, with Gene Kelly 
and Phil Silvers in his pre- 
Bilko days, she had a serious 
weight problem. The movie 


tried, with its perfunctory plot 
about some actors putting on a 
musical in a bam, to revive the 
girlish mg&me figure she had 
radiated in those early Andy 
Hardy family movies when she 
was competing with the more 
sophisticated young women 
surrounding Mickey Rooney, 
and also to recall her first 
great success as the rainbow- 
orientated Dorothy in The Wiz- 
ard of Oz. And it all works 
light-heartedly well, with 
Judy’s "Get Happy” sequence, 
the song composed earlier by 
Harold Arlen, the high-spot of 
the picture. 

Yet that had to be shot - 
after Garland had come out of 
hypnosis - three months after 
the rest of the film. “Her 
breath," Shipman says, 
“reeked of paraldehyde’*. The 
main shooting, according to 
Charles Walters, who directed 
it, was a nightmare: “God, she 
was a problem ... She’d come 
storming In and say ‘Look, 
buddy, if you expect any acting 
out of me, forget it!’". 

But her magic, when finally 
caught on screen, was such 
that her private excesses were 
always forgiven; until the final 
straw, which came through her 
vacillations over the movie of 
Annie Get Your Gun, and then 
walking out of Royal Wedding 
in which she was to have per- 
formed with Fred Astaire. Her 
behaviour then broke the stu- 
dio's corporate back and she 
was finally out. 

Garland made more movies 
after the firing, including the 
memorable A Star is Bom 
(which lost money first time 
around) for Warner Brothers, 
but they were largely medio- 
cre. Her main post-MGM career 
consisted of a series of trium- 
phant personal appearances, 
singing her heart out, live, 
over a range of numbers with 
amazing variety of attack, in 
venues like Carnegie Hall, the 
Hollywood Bowl and the Lon- 
don Palladium. The latter was 
her favourite stage; she was 
always acclaimed by her loyal 
British following, the audi- 
ence’s tears flowing as copi- 
ously as hers. 

But just as she had become 
camera-shy in the studios, now 
she suffered from stage-fright, 
and became increasingly unrel- 
iable as a live entertainer. At 
first the precariousnesses of 
her performances became a 


negative asset, audiences will- 
ing her to continue and cheer- 
ing her at the end if she suc- 
ceeded in somehow getting 
through the show. But as she 
became more and more incapa- 
ble of delivering the goods, this 
asset soon dwindled to noth- 
ing. Her weekly television 
show for CBS was a disaster. 
Yet, great trouper that she 
was. her ability to bounce 
back, after spells hi hospital, 
continued almost until the end, 
with her undertaking taxing 
tours of Europe and Australia 
when she was practically In a 
wheel-chair. She died In 1969 
aged 47 and $4m dollars in 
debt 

The book is Ml of legendary 
names, all of whom at one time 
or another were Garland’s 
friends. Humphrey Bogart's 
wife Lauren Bacall summed 
her up in these terms: “She 
was a complicated woman of 
tremendous wit and intelli- 
gence who had survived a dis- 


torted childhood and distorted 
marriages which left their 
mark . . .It was bard for her to 
think beyond herself - It had 
been that way too long”. 

Shipman is an omniscient 
movie-historian and has 
researched the book impecca- 
bly. He traces Garland's ori- 
gins and her career as a child- 
performer. She was bom Vir- 
ginia Gumm and before she 
was 10 she was out there as 
Baby Gumm doing a song-and- 
dance act with her two older 
sisters. Their father Frank was 
a local theatre manager who 
moved to the Los Angeles area. 
He was secretly gay, like sev- 
eral of the men Garland would 
either have affairs with, or 
would indeed marry, including 
her second husband, Vincente 
Minnelli, the director of her 
smash-bit movie. Meet Me in 
Saint Louis. 

Her most sustained marriage 
was her third, to Sidney Lull, 
Jewish and decidedly straight. 


a rough, tough fixer and gam- 
bler who managed her affairs 
in the post-MGM period, and 
by whom she bad a daughter 
and a son. Garland re-enacted 
her stormy relations with her 
formidable mother Ethel In her 
role as mother to her own chil- 
dren, especially with her older 
daughter Liza, the one by Min- 
nelli 

That relationship was one 
from which Garland drew 
great strength both on stage 
and off; but it was also one 
from which she felt a constant 
threat of being superseded. No 
family has room for more than 
one mega-star. The Liza-Judy 
conflict is only discreetly 
touched upon here. It will, I 
would h azard, one day be the 
basis of a major Hollywood 
film. Nothing was ever 
straightforward in Garland’s 
life. Here it is in full, in a dis- 
passionate book that gives a 
shattering insight Into the per- 
ils of stardom. 


A great crusader 



Edmund Burke: lambasted oppression and abuse of power 


C ONOR Cruise 
O'Brien's book is 
worthy of Edmund 
Burko. Humane, pas- 
sionate and polemical in equal 
measure, it is more a vindica- 
tion than a biography. Yeats 
supplies not only the book’s 
title, but also its theme and 
structure. Burke's life and 
work is a "great melody", a 
single, coherent crusade 
against corruption, misrule 
and oppression, whether in 
George Ilfs England and 
America, Hastings' India, Mira- 
beau’s France or Grattan's 
Ireland. O'Brien is adamant 
that on all five fronts Burke 
was right And not just right 
but consistent - consistently 
courageous, liberal, and influ- 
ential. 

The consistency of principle 

is hard to refute. "I feel an 
insuperable reluctance in giv- 
ing my hand to destroy any 
established institution of gov- 
ernment, upon a theory, how- 
ever plausible": those wards, 
delivered on Fox's India Bill, 
summarise Burke's stance in 
most or his controversies. Cir- 
cumstances is the bey Burkean 
word: "Circumstances . . . give 
in reality to every political 
principle its distinguishing col- 
our. and discriminating effect 
The circumstances are what 
render every civil and political 


scheme beneficial or noxious to 
mankind." 

Circumstances precluded the 
abolition of the French nobil- 
ity, and the denigration of the 
Catholic Church by the Jaco- 
bins, every bit as much as they 
forbade the taxation of the 
American colonists, enjoined 
religious toleration, and 
required the impeachment of 
Warren Hastings. 

O'Brien does well to stress 
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that Burke was revered as 
much by 19th century Liberals 
as by reactionaries then and 
since. More than anything, it 
was because of his zeal in 
exposing and lambasting 
oppression and abuse of power. 
To Burke, oppression was 
always a circumstance demand- 
ing reform, even if circum- 
stances permitted only of par- 
tial, piecemeal change. 

“The happiness or misery of 
multitudes can never be a 
thing indifferent," he urged In 


one of his earliest tracts 
against the Catholic penal 
Laws. Whether it concerned the 
Irisb Catholics, MarJe-Anto- 
inette, or the eunuchs of the 
Begums of Oudh, tortured that 
Hastings might plunder their 
mistresses, once Burke’s emo- 
tional sympathy was engaged 
the torrent followed. 

Gladstone, not Disraeli or his 
successors, is Burke's most 
credible and creditable heir. 
The Grand Old Man read and 
re-read “On Conciliation with 
America” when grappling with 
Irisi. Home Rule. Government 
in Ireland could be successful, 
he argued, after Burke, only if 
“as in England, the law is felt 
to be Indigenous.” The Irish 
were manifestly capable of 
self-government, and no time 
was riper for granting it than 
1886. Parliament refused to fol- 
low Gladstone as It had 
rejected Burke; it was wrong 
both times, to tragic effect. 
Unsurprisingly, it Is in relation 
to Ireland that O'Brien's emo- 
tional insight deepest. He 
establishes fairly convincingly 
that Burke’s father, a Dublin 
solicitor, was a Catholic who 
conformed to the established 
church in 1722 for fear of Ids 
livelihood - shortly after giv- 
ing legal advice to the hapless 
James Cotter who was judi- 
cially murdered for little other 
than being a young, wealthy 
and extrovert Catholic. O'Brien 
has Richard Burke’s shame 
and bitterness concealed by a 
necessary and total reticence 
(inherited by Edmund) contin- 
ually obliging him to feign a 
disinterested persona and hide 
his anguish about the plight of 
Irish Catholics. 

For all the conjecture, this 
seems entirely plausible. The 
“Catholic layer" helps explain 
not just the ferocity of Burke's 
reaction to the irreligion of the 
French revolution, but a num- 
ber of personal feuds and the 
contrast between the extreme 
reserve he almost Invariably 
exhibited when dealing with 
Irish issues and the occasional 
impassioned outburst 


“I vow to God," he told his 
Bristol electors, in his one pub- 
lic eruption. Justifying his sup- 
port for the 1778 Act relaxing 
restrictions upon the owner- 
ship of property by Catholics, 
“I would sooner bring myself 
to put a man to immediate 
death for opinions at once, 
than to fret him with a fever- 
ish being, tainted with the jail- 
distemper of a contagious ser- 
vitude, to keep him above 
ground an animated mass of 
putrefaction, corrupted him- 
self, and corrupting all about 
him. " 

Burke, we are told, divided 
his world into angels and dev- 
ils. So does O’Brien. Burke's 
enemies are his enemies, and 
much of the book, alas far too 
much, is devoted to laborious 
rebuttals of almost every histo- 
rian ever to have under-rated 
or criticised the Master. Public 
Enemy Number One is Sir 
Lewis Namier, now dead 32 
years, whose manifold sins 
appear to be as much of omis- 
sion as of commission. Other 
critics are damned simply as 
“Namlerite”, in some cases 
with gross unfairness. 

The same defensive ardour 
gives rise to perverse omis- 
sions and judgments. It was 
emphatically not just “George 
Hi’s will" which kept the 


American war going for five 
years after Saratoga (1777): 
popular fervour and large par- 
liamentary majorities sup- 
ported it. The political immo- 
rality of the Fox-North 
coalition is nowhere addressed; 
nor is the most damaging 
charge against the Burke/Fox 
India Bill - that it gave the 
Indian patronage, almost 
entire, to Fox’s Whig relations 
and pnt it beyond parliamen- 
tary controL The notion that 
Fox repudiated Burke's stance 
on the French revolution 
through resentment of 
"Burke's intellectual and 
moral ascendancy over him’’ 
rings distinctly hollow. 

O'Brien's portrayal of the 
revolution as the “first great 
experiment In totalitarian 
innovation” Is apt, and Burke's 
Reflections were indeed, as he 
argues (quoting Reynaud), “a 
la fois bbGrale et cantre-revoba- 
tiormaire." Yet Burke's view 
that a Bourbon restoration was 
the best policy for France 
should not go unchallenged. To 
do that Is to Ignore the post- 
1793 circumstances of France, 
and the disastrous experience 
of Charles X's reactionary 
reign - something a true Bur- 
kean would never do. 

Andrew Adonis 


SEND FOR YOUR FREE COPY OF 

The Good Book Guide 

Essential reading for bookloaers 

Nn Ih.h iWn*-7r stuuki be wuftou The ookiui iBusuaied magsre wftdi 
uutaa.fKh.nih' M-fcals Hie wav bM boolc. currently being pubfatad 
Wi h m ami Mini hrfbun. holdback and papeituefc, 300 tifcs arc chosen ('ll each issue on 
mcni.iloiHf.anil.ncinimtdi.m-h Avjjlabfe (or delivery direct lavour home. 

A [wilih; of Anlonu Krawr and Tire b« Wires I tally VIB. Ihc lotcsl norets (ram 
Michael DQ»Bn. Jtswenu WinlcnaiA. Mc-tuyfi Bogy. Fay Wehton and Anita Braokncr. a 
n mml up nl oubtunfinij fctacncc inks, internal htaiwteal works, biography, books 
,xi tmti vuxU affairs. lite arts . 


Send far TOUR FREE COnr of the Meat Issue now. 


Mr. Mb' - . - - - fi* , 


.Surname. .. . — 


Corny JUIM 

[I. i.iillh«'S I'oaV -1 id «lM.HIv.I.MkllWnBV5 I K Tel ttl j»ltM Kwontaows 


Unsuitable ease * 
for treatment 


Nigel Spivey comes to the conclusion that the 
gospel truth is hard to come by 


A M WILSON’S biog- 
raphy of CB. Lewis 
was a lovely book, 
abundant with the 
contagious grace of Its subject. 
And it may be that the enthusi- 
asm of C.S. Lewis for the stuff 
of Christianity - “the very 
thing you like in poetry and 
the romances, only this time 
it’s true" - naturally conducts 
a biographer to Jesus fas It did 
Humphrey Carpenter). The 
challenge of “this time it's 
true” is enough to tickle the 
interest of any investigative 
hack, the opportunities to 
demyth ologise are legion; and 
to a biographer who is also a 
novelist, the temptation to 
explore the play of personali- 
ties In the Gospels must be 
almost irresistible. 

But as Wilson fully admits, 
Jesus is wholly unsuitable for 
biography.' Despite the Dead 
Sea scrolls and sundry archae- 
ological clarifications of life in 
first century AD Palestine, lit- 
tle can be added to the 
well-known corpus of sources 
for Jesus's life. The scrolls put 
detail on a claim made over a 
century ago, by Ernest Renan, 
that Christianity was simply 
“an Essene sect that suc- 
ceeded”; otherwise, nothing 
supplements the Gospels but 
apocrypha, and of the making 
of apocrypha there is no end. 
The latest whimsy - Jesus the 
Man by Barbara Thlering 
(Doubleday £16.99) - Is that 
Jesus regained consciousness 
after his crucifixion and lived 
till 70 pottering about In the 
company of the other evange- 
lists until his retirement (with 
second wife and family) to the 
South at France. 

What value is to be fixed on 
those well-known primary 
sources, then? Wilson's main 
problem Is that neither John 
nor the Synoptic Gospels 


accommodate his recognition 
of them as direct “reportage" 
in some parts and superb liter- 
ary fabrications in others. He 
says that “there are moments 
in the New Testament where 
one has the sensation of hav- 
ing o nly just missed the Pres- 
ence” (without specifying); but 
equally he wants the Gospel 
writers to be interpolators of 
entirely fictional devices, such 
as the suicide of Judas. So 
when it comes to tricky points 
of New Testament exegesis, for 
example the inconsistencies 
between the accounts of the 
trial of Jesus, Wilson disowns 
all difficulty by asserting that 
none of the Gospel writers 
knows “anything about Jewish 
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legal procedures". 

He snaps up what trifles he 
can (Jesus, it seems, was Igno- 
rant of the dimensions of a ful- 
ly-grown mustard tree), and 
tries to stay flinty when 
describing the grief-steeped 
episodes of the Passion. But 
this Is a disorganised attempt 
at objectivity, from an author 
who is perfectly sensible to the 
moral cogency or Jesus's teach- 
ing but suspicious both of its 
foundations and of its conver- 
sion Into the vaults and struc- 
tures of the Christian church. 
“There is no historical task 
which so reveals a man’s true 
self as the writing of a life of 
Jesus”: thus Albert Schweitzer, 
who tried it. 

Wilson’s study carries the 
stigmata of one who is a rene- 
gade ordinand and renegade 
scholar, and it is hard to see 
what sort of reader he Is seek- 
ing to satisfy. Practising Chris- 


tiana will be duly needled by 
hia throwaway jabs in- their 
direction ("Few of the Chris- 
tian churches . have, .ever 
viewed the teaching oT Jearn 
with anything but contempt”); 
and New Testament pedants 
will be irritated by his bold u . 
dabbling in exegesis and facile Re- 
citations of Professor 
So-and-So. 

This is, frankly, the country 
of the blind, and I cannot 
salute A.N. Wilson as its one- 
eyed king. His own natural 
tincture of scepticism might to 
have served him better the 
problems presented by the sup- 
posedly "historical" evidence, 
which he outlines in his Pre- 
face apd recalls throughout the 
main text, do Indeed prove 
Insurmountable. So he, loo, 
resorts to the same speculation 
he derides in others. He sug- 
gests, on the feeblest of philo- 
logical reasonings, that the 
High Priest’s servant aurally 
impaired in the Garden of 
Gethsemane by Simon Peter . 
was none other than a young 
St Paul. “Ifl had the chance to 
return in time and meet. Paul, I 
should take a dose look at his 
ears” - a comment which 
illustrates Wilson’s accessible 
but flippant style throughout 
Then he hazards that the man 
seen cm the road to Emmaus 
was James, the brother of 
Jesus. To be fair, be glosses 
such guesswork with “1 believe 
that", “it would not be Impossi- 
ble to suppose", etc., but no 
partisan of “Gospel truth" is 
going to feel threatened by 
these half-baked hypotheses. 

If there are people hungry to £ 
know what can be known # 
about the historical Jesus, they 
would do as well to ignore this 
essay and stay with Humphrey 
Carpenter's, which is cheaper 
and considerably more disci- 
plined. 


Inside the Peking 
palace walls 

Derek Davies on how the inscrutable Chinese leak 


the dirt and manipulate history 


T HIS COULD have 
been a magnificent 
book, an intimate, 
colourful yet defini- 
tive double biography of Chi- 
na’s two all-powerful post-revo- 
lutionary leaders. Instead, it is 
marred by conceit and bias. It 
is, nevertheless, a good read. 

Harrison Salisbury has 
enjoyed enviable access to 
China doubtless because his 
years as Moscow correspon- 
dent for the New York Times 
established his anti-Soviet 
bona jfldes in Peking’s eyes, 
and this book benefits enor- 
mously from unbuttoned con- 
versations with many of the 
main players and their aco- 
lytes in Peking's palace poli- 
tics. 

His rival China watchers, 
who despite China’s intermit- 
tent bouts of relative openness 
must spend long years pouring 
over documents, fitting bits of 
evidence into a complicated jig- 
saw, most gnash their teeth in 
jealous rage as Salisbury casu- 
ally attributes a fascinating tit- 
bit to a personal conversation 
with China's president Yang 
Shangkun or with Mao's per- 
sonal secretary. 

But the impact of such 
impressive footnote references 
is mitigated when Salisbury 
gives equal billing to sources 
such as the aged New Zealand 
Marxist poet Rewi Alley, Mao’s 
hagiographer Han Suyin, or 
journalist Russell Spurr (who 
will be amused to see himself 
billed as a historian and spe- 
cialist on Korea). More damag- 
ing are the names of many dis- 
tinguished China scholars and 
journalist labourers In the 
nightsoil of Chinese politics 
meanly omitted from both the 
index and the bibliography. 
Salisbury has cast himself in 
the twin roles of ace reporter 
on the spot and guru, and 
appears reluctant to acknowl- 
edge rivals. 

Nevertheless, the book repre- 
sents a stunningly detailed 
account of two enigmatic fig- 
ures; their years as leaders of a 
revolution and thereafter of a 
huge country, their tortured 
relations with each other, with 
their colleagues and with the 
outside world (Salisbury Is par- 
ticularly good on the Sino-So- 
viet relationship). Indeed, so 
detailed and circumstantial are 
some of the accounts of private 
conversations that the reader’s 
critical faculty is jolted into 
suspicion that the line between 
history and gossip, even that 
between feet and “faction," has 
been crossed. 


Anyone who has conducted 
interviews in China, even on 
those occasions when the inter- 
viewee has obviously received 
permission to talk pretty 
freely, finds himself being fed 
an Indigestible ’Tine'’ rarely 
enlivened by personal touches 
and reminiscences which do 
not serve as parables to under- 
line the propaganda theme. 
The very detailed richness of 
Salisbury's anecdotal evidence 
confirms that Salisbury is not 
so much playing the part of a 
historian, but of a messenger 
boy for the Deng [action. This 
is the way Chinese history has 
unfolded for generations: 
emperors attempt to influence 
history’s verdict on their pre- 
decessors; their successors do 
likewise. 

Salisbury has obviously been 
fingered by the Deng faction to 
convey their version of Mao, 


THE NEW EMPERORS, 
MAO AND DENG: A 
DUAL BIOGRAPHY 
by Harrison E. 
Salisbury 

HarperCoUinsJ£20. 544 pages 


and of Deng himself, to the 
outside world, just as Mao’s 
wife, Jiang Qing, once picked 
out an unknown American 
sociologist, Roxanne Witke, to 
tell her story. One nan only 
wish that he had exploited the 
resulting material by stepping 
back and putting both men 
into an objective context. 
Instead, Salisbury has softened 
Deng's hard edges, accentuat- 
ing the pragmatic builder and 
glossing over the egotistical 
survivalist who ordered the 
tanks into Tienanmen Square 
and sacrificed comrades tike 
Hu Yaobang and Zhao Zlyang, 
who were no longer assets to 
life Interests, just as cynically 
as Mao had dumped him. The 
hard-liners Deng appointed to 
keep the lid on dissent in the 
aftermath of Tienanmen come 
across as essentially benign 
realists. 

The full viciousness of Salis- 
bury's sources falls on Mao. He 
is deservedly painted as a 
bloody tyrant, an increasingly 
neurotic Chinese Stalin who 
shut himself away from the 
people he constantly evoked to 
justify his worst excesses, who 
destroyed the bearers of bad 
news, and who brought death 
to millions, from famine in the 
wake of the Communes and 
the Great Leap Forward and 
from violent anarchy during 


the Cultural Revolution. 

But the verdict of blood- 
stained tyrant does not frilly 
serve the Deng clique's ends. 
Further smears axe called for. 
Mao Is portrayed as a decadent 
emperor, alternately fasting 
and gobbling braised bears’ 
paws as millions of peasants 
starve; addicted to sleeping 
pills and drugs, wallowing 
“like a rutting walrus" in his 
heated pool within the Zhang- 
nanhai, the imperial compound 
adjoining the Forbidden City, 
with assorted naked dancing 
girls. 

All this may be true, or 
maybe exaggerated for foreign 
audiences The effect is 
bathetic: “Pssti I can exclu- 
sively reveal that Mao was not 
only a mass murderer; he was 
an adulterer tool” All those 
leaking the dirt on Mao to 
Salisbury, even those who, like 
Deng himself, suffered humilia- 
tion, prison and worse at Mao’s 
hands, were part of the 
machinery which put Mao at 
the helm of China and kept 
him there. Today they still pay 
lip service to him and his doc- 
trines. denouncing as sacrile- 
gious those Tienanmen demon- 
strators who defaced his 
portrait which still dominates 
the great square. They are the 
men who ran post-Tiananmen 
China today in the forlorn 
Maoist hope that. China «an 
import the West’s technology, 
capital and business methods 
while embargoing its ideas. 

As often happens in journal- 
ism, privileged access leads to 
copy which could have been 
dictated by interested, parties. 
One can only assume that, 111* 
many “friends of China" before 
him, Salisbury wanted to main- 
tain hfe access; if so, his hands 
too bear traces of tar.. He can 
comfort himself with:- the 
thought that he has provided 
much of the material which 
someone will turn into a better 
book. 
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? life, 
style 


“THE WAR was a sort of 
bookmark which divided the 
pages of history": Daughters of 
the House is full of solid imag- 
ery like that Each of the 50 
chapters is named after an 
object “The Sofa", "The Red 
: Suitcase", “The Fish-kettle", 
“The Chandelier”, “The Green 
Scarf”. Its descriptions are so 
vivid that you know the way 
around house and villag e ygj 
know colours, textures, tastes 
and smells, the sensuous sur- 
face of everything, and the 
wider atmospheric effects of 
weather and light Michdle 
Roberts has been compared 
with Colette and in minuteness 
and immediacy, yes, there is 
something in it; also in the fact 
that the setting of this novel 
recalls Colette’s world: nature 
in general and French country 
life' in par ticular 

So far so good, and very good 
this side of it is. In a prosper- 
ous farmer’s household in Nor- 
mandy an odd mixture of rela- 
tives and relationships mairpig 
tor tensions, disloyalties, pas- 

DAUGHTERS OF THE 
HOUSE 

by Michele Roberts 

i : Virago £14.99, 172 pages - 


sionate affections and lies. 
Across the fields is the village 
with its peasants and shop- 
keepers and its sinister, time- 
serving cure. L&mleand Ther- 
ese are first cousins, Leo me 
half-English but grating- up the 
virtual owner of house and 
farm because Therese enters 
the convent of an enclosed 
order, thus vanishing for 20 
years. When she suddenly 
comes out it Is clear that some- 
thing must give way, since 
Leonfefs passionately attached 
to her way of life and posses- 
. stons and-if-a claimant as good 
as Thdidse turns up her claim 
to them hwm doubtftiL . 

The story, is not just, or even 
mainly, about' possessions, 
though: more about the unrav- 
elling of ancient secrets, about 
rancour left, o etc from the 
years of German occupation 
and the jealous scratching of 
personalities across nearly 40 
years. As the novel is short, 
and the plot labyrinthine, 
there seems rather too much 
crammed in, with the final sur- 
prise abrupt and a good deal of 
the rest unexplained or inexpli- 
cable. Until quite tar into It, 
who is exactly who is hard to 
be sure of, or what is feet and 
wtat conjecture, accusation or 
.subjective judgment - things 


being understandably bizarre 
and bitter in the post-war 
years of an occupied country. 

What is best about the novel 
is its snappy, hi g hl y readable 
style and its moments of acute 
insight, of strange, original 
intuitions, as when Leonie, 
crossing the Channel, lives 
through the transformation of 
England into France in terms 
of language. Or when the two 
girls, so closely linked yet so 
inimical, play out their fanta- 
sies in bloodthirsty games of 
medicine or martyrdom. The 
pointHUste technique that looks 
so simple (very short sen- 
tences, minimal complexity of 
syntax. Jabs of colour, cumula- 
tive. CTnaH effects) igrafc itself 
particularly well to these pow- 
erful thrusts of the irrational. 

On straightforward plotting 
and narrative It is less effec- 
tive, condensed to the point of 
confusion and with a crime- 
story technique of cues, hints 
and red herrings that often 
leaves puzzled rather than 
curious. What happened in the 
cellar when Antoinette lost her 
show? What happens to Ther- 
ese in the final fixe? Above all, 
what are those virions about 
demonic possession or celestial 
visitation: hysteria or holiness, 
both or neither? 

The overlap between dream 
and reality, supposition and 
fentasy and the facts of the 
case, Is often too great If the 
physical world is perfectly por- 
trayed, every leaf In place, 
every scent recognisable, the 
everyday world of actual hap- 
penings and credible charac- 
ters is much more weakly han- 
dled. Despite this it makes an 
attractive appearance in the 
Booker short list, an accessible 
and intelligent good read 
where good reads are some- 
times scarce. 

A final point which adds 
piquancy is that Thdrdse’s sur- 
name is Martin, which was 
that of St Therese of Mflieux, 
the Carmelite nun whose auto- 
biography has gone round the 
world since she died nearly a 
century ago, aged 24. Michele 
Roberts never reveals this, as 
It were, double billing, though 
there are hints for those in the 
know - the Jacket with its por- 
trait of St 'Th6r6se, the 
acknowledgement to her His- 
toire dtme Ame in the Author’s 
Note, the feet that the fictional 
Thdr&e has written her own 
autobiography with the same 
title, and that her father has a 
habit of calling her bis “little 
flower". 

Isabel Qttigty 
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, "WT.T-IS remarkable and per- 
I haps telling; 'that there 
- ■ have. been so'fewauccess- 
JL. ful novels' set during the 
Trench' Revolution: One t h in k s 
of Dickens' Tale of Two Cities, 
Anatole France’s Les Dieux out 
soif and Balzac’s The Chouans, 
but none of these would be 
widely accepted as.great There 
are even fewer works of fiction 
which have the revolution as 
their central theme, or have 
characters based on reel histor- 
ical figures, ' - . . . 

It is equally curious' that the 
narrative sweep .of . .the revolu- 
tion has intimidated legions of 
historians and defeated most 
There are plenty. 'of dry and 
rather unforgiving tomes; 
there are some entertainingly 

A PLACE OF GREATEST 
. SAFETY 
by Hilary Mantel 

: Viking £1549.871 pages 


bizarre books by Richard Cobb. 
Citizens was ; exceedingly 
well-timed for the revolution's 
bicentenary, but was actively 
1 disliked by most .historians, 
because in his suc- 
cessful pursuit of literary and 
- popular, appeal Simon Shams 
-bent a few too many profes- 
sional rules. ■■■ 

Such historical and literary 
ttiffienitien have exercised gen- 
erations of scholars and writ- 
ers; so when Hilary Mantel’s 
thumper finally wot to press 
after 18 years’ gestation, it was 
understandably accorded mare 
; Qiaft'usual interest Mantel has 
i enjoyed the privilege of 
. explaining -ahead of publication 
1 what she Is trying to achieve. 
To her the revolution is that 
dangerous thing; a passion, 

1 almost an obsession. She aims 
■ aboveaH fa'sbow the private 
; side of its central actors, to ere- 
.ate around : them ^ book one 
: «an thtek and five inside. What 
.were Damon, Robespierre and 
Camilte n&ammiUriR , their, 
wives and mistresses too,, fflte 
when the front door closed and 


the public feces fell away? 

Mantel is either confused or 
unsure how she wants to be 
judged. .She might make a fine 
historian. Her eye for facts and 
anecdote Is keen, her research 
certainly not lacking. Hers is 
unashamedly a Parisian revo- 
lution, and In parts it is 
adeptly, impressively painted. 
But she wants to be a novelist, 
so it Is fair to address the writ- 
ing as well as the endeavour. 

Two hundred pages at our 
heroes’ imagined early lives 
takes some reading, and 
frankly not much happens; 
another 130 pages before Man- 
. tel has played oat the tame 
conceit that Desmoulins was 
bisexual - until then he is 
pretty fevered anyway, so his 
confession comes as equal 
relief to the reads'. The char- 
acters are consistent, but their 
portrayal is not remarkably 
original. Danton is done best, 
Desmoulins worst. Robespierre 
reminds one of nothing so 
much as the austere perfection- 
ist in Wajda's film Danton. 

Could the action not have 
been hurried along towards the 
amazing period when our act- 
ors briefly contested and won 
arbitrary and absolute power? 
And -therein lies the book's 
main weakness. This charac- 
terisation, background and all, 
only has meaning, hence inter- 
est, because there were aston- 
ishing events. Dispense with 
that, and the actors have no 
stage,. their personalities pale. 
So we are offered a bad, long 
novel with a better history 
tacked on. 

A simpler test is. whether the 
book is a good read. Mantel's 
style is too quixotic to pass. 
Dialogue is a clumsy mix of 
modern and dated idioms 
which occasionally lapse Into 
the ridiculous. Tenses are jug- 
gled anarchically, perhaps 
deliberately to signal tempore! 
confurion as a parallel of politir ' 
cal and morel chaos. Mostly, it 
jars.. 

Andrew Freeman 


P RINTS AND draw- 
ings were Frits 
Lust's greatest love, 
which explains why 
his name is not 
widely known beyond the cir- 
cle of collectors. And yet it 
deserves to be, because Lugt 
(1884-1970), a self-taught Dutch 
art-historian, art-dealer, and 
connoisseur, created one of 
this century’s major collections 
of Western art 
Although Lugt’s interests 
were wide he is associated 
above all with his scholarly 
labours on Netherlandish art- 
ists between the 15th and 17th 
centuries. He built up an enor- 
mous collection of drawings 
and prints which in the Second 
World War was kept out of 
German hands by the simple 
expedient of mailing It in 60 
registered envelopes to Swit- 
zerland. 

In 1947, Lugt installed his 
growing collection in the Fon- 
da tion Custodia in Paris. One 
hundred drawings have been 
lent to Amsterdam for Draw- 
ings From the Age of Bruegel in 
the Rjjksmuseum Print Room 
until November & It marks the 
publication of Netherlandish 
and German Drawings of the 
XVth and XVIth Centuries of 
the Frits Lugt Collection (D£L 
600), an exceedingly handsome 
catalogue by Karel G. Boon, 
former director of the Rijksmu- 
senm. 

In 1884 the Print Room was 
the scene of Lugt's triumph 
when, a ge d ten, Hp overcame 
the disapproval of “ageist” 
curators and was admitted to 
the study room. One wonders 
how he might have reacted to 
the redecorated Print Room, 
snazzy cherry-red display cases 
reminiscent of Dutch modern- 
ist interiors of the 1920s. 

Drawings From the Age of 
Bruegel is like a rapid tour of 
Netherlandish workshops 
between 1520 and 1620, with a 
diversion via Lichtenstein to 
south Germany and Bohemia. 
We find masters producing 
drawings for a striking diver- 
sity of purposes. Drawings for 
stained glass, tapestries and 
engravings, take their place 
beside careful studies of nature 
(a particular treasure is an 
album of coloured miniatures 
by Jacques de Gheyn fl), very 


F EW OF the world’s 
senior conductors 
have escaped the cult 
of personality as suc- 
cessfully as Kurt Sanderling, 
who today celebrates bis 80th 
birthday. Apprenticed at the 
Berlin City Opera in 1931. 
Sanderling fled to the Soviet 
Union when the Nazis eama to 
power and eventually became 
Evgeny Mravinsky’s deputy at 
the Leningrad Philharmonic. 
When he returned to Germany 
in I960, it was to the commu- 
nist East — as music director 
of the fledgling Berlin Sym- 
phony Orchestra. He was 60 
before he made Ms name in the 
West, standing in at short 
notice for Klemperer in Lon- 
don in 1972. 

Sanderling remains an 
underrated musician, partly 
because he has never followed 
fashion or sought popularity, 
but also because he is difficult 
to package commercially for 
modem audiences: there is no 
unnecessary gesturing in his 
platform manner, he is publld- 
ty-shy and dislikes recording. 
And yet he commands the 
respect of the world's leading 
orchestras, who respond to bis 
musical authority, his quiet 
charm and integrity. As Ger- 
man conductors go, Sanderling 
is unusual: he is equally at 
home in the German and Rus- 
sian Romantic repertoire, hav- 
ing the structural grasp of his 
native tradition, combined 
with the emotional warmth of 
the Russian schooL 
Anyone who makes their 
way to Sanderling 1 s modest 
home In the East Berlin suburb 
of Pankow gets a courteous 
welcome. His living room Is 
full of double-basses belonging 
to his second wife Barbara, a 
former orchestral player who 
now te flCti e g Ranitoriing , looks 
fit and speaks in gentle, mea- 
sured tones. Why, as a Jewish 
refugee in the mid-1930s, had 
he chosen Russia and not the 
West? “There was no choice - 
you went where yon could get 
bread and work. I had an offer 
from Bodanzky at the Met, but 

I couldn’t get a US entry per- 
mit I went to Moscow because 
an unde there got me an immi- 
gration visa.” 

After learning a wide reper- 
toire in Moscow and the prov- 
inces, Sanderling was Invited 
to conduct the Leningrad Phil- 
harmonic at its wartime base 
in Siberia. He stayed with the 
orchestra nearly 20 years. 
“When I arrived my knowledge 
of Russian music was 
extremely limited. That 
changed quickly. I got to know 
some fine music that waa 
hardly played in the West - 
Arensky, Taneiev, Rimsky-Kor- 
sakov’s late works. I wanted to 
conduct them. I was the first to 
conduct all three Rakhmani- 
nov symphonies. 

“Nothing was forbidden, 
except for Richard Strauss dur- 
ing the war. I conducted Hin- 
demith, Schoenberg and the 
German classics. But we had 
obligations, often depending on 
the stupidity or wisdom of 
those in power. One year La 
Valse would be bourgeois deca- 


BOOKS/ARTS 

Drawn to 
the age of 
Bruegel 

Patricia Morison visits the 
Rijksmuseum in Amsterdam 


early life-studies of the nude, 

and landscapes - with and 

without happy peasants. 

Two outstanding portraits 
are a reminder that the Habs- 
burg presence meant flat pick- 
ings for artists. After being 
driven out of Denmark Chris- 
tian Q went to live in style 
with his wife’s Habsburg in- 
laws In Brussels where he sat 
to - Tnn Gossaert- Perhaps Gos- 
saert’s florid pen drawing was 
intended to provoke a commis- 
sion for a painting? None sur- 
vives although we can be 
grateful for Gossaertis Hamp- 
ton Court portrait of the king's 
three enchantlngly grave chil- 
dren 

Lucas van Leyden's drawing 
of the Maximilian I was an 
opportunist move to profit 
from the market for commemo- 
rative prints of the late 
emperor. He based it closely on 
Oarer’s woodcut but made it 
more opulent and Italianate. 
But in so doing the great mas- 
ter’s proportions went seri- 
ously wrong so that Maximi- 
lian, represented as if showing 
himse lf from a palace window, 
looks positively deformed. 

In 1520 Durer himself was in 
Antwerp, where he was 
impressed by the high stan- 
dard of living achieved by van 
Leyden and other successful 
colleagues. He also cast admir- 
ing eyes on Dutch womanhood. 
A large, freely-drawn portrait 
shows a young Antwerp widow 
of 38 who the artist had first 
glimpsed in a religions proces- 
sion, dressed in the white 
robes of a beguine. Dfirer 
shows her with eyes downcast 


demurely enough but smiling 
ripely. It makes one wonder 
whether be did really intend 
her as model for the Virgin 
Mary reading. 

As religion's crueller face 
showed itself in the Nether- 
lands, there were pressing rea- 
sons why many artists left 
their divided homeland. 
Among the travellers were 
Roeland Savary and Pieter Ste- 
vens. Forest scenes in Bohemia 
by the former, views of Prague 
from across the Danube by the 
latter, are striking examples of 
Dutch artists exporting their 
famed landscape speciality. 
Goltzius's view of the country 
near Haarlem and Joos de 
Momper's winter scene, point 
the way to Dutch achievement 
in the next century. 

Italy, of course, was the 
prime attraction for Nether- 
landish artists. Some never 
went home, like the Bril 
brothers and Jan Van der 
Street. St radon us. as erudite 
humanists renamed him, did 
well for himself. For Duke Cos- 
imo 1 he designed 20 different 
hunting scenarios, many quite 
absurd. A typically unsporting 
scene In the Lugt collection 
shows a dozen would-be Papa- 
genos catching starlings with 
string. 

While Protestant propaganda 
may not make particularly 
attractive art, it is a striking 
feature of the exhibition. Old 
Testament imagery appealed to 
Calvinist patrons and alike to 
artists who saw themselves as 
committed, like the preachers 
and fighters, to leading the 
people of Israel from under the 
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Pen drawing of Christian U of Denmark, by Jan Gossaert 




heel of the oppressor. 

Scenes like Goltzius's Idola- 
try of Solomon and Swanen- 
bergh ’s Josiah Stamping out 
idolatry, in which huge frag- 
ments of felling statuary tum- 
ble onto the priests of Baal, 
were the counterpart to the 
real-life desecration of 
churches and their imag es. The 
she- bear devouring the chil- 
dren who mocked Elisha could 
be read as an image of God's 
coming vengeance on Catho- 




Kurt Sanderling: 'Russia saved my Ufe and gave me my career, but my feelings are ambivalent 1 

The quiet conductor 


dent, two years later it might 
be acceptable. There was no 
point fighting It. The public 
also had its taste - we did 
Tchaikovsky’s Fifth Symphony 
several times a year, which is 
why I no longer have any 
desire to conduct it” 

Sanderling' 5 Soviet exile left 
an indelible stamp. It took him 
away from the sentimental 
German school of Tchaikovsky 
interpretation championed by 
NBtisch and Furtwtngier, nur- 
tured a respect for foreign cul- 
tures which his chauvinist 
Ger man upbringing had denied 
him, and led to friendship with 
Shostakovich. “From the Hmp 
he wrote his Fifth Symphony, 
It was as if he was telling our 
common life-story. His whole 
music was a protest against 
the life he was forced to live, 
and that was to a large extent 
my own life. No-one escaped 
the Stalinist t e rror, the aware- 
ness that people ‘disappeared’ 
without being able to talk 
about it. Russia saved my life 
and gave me my career, but 
my feelings are ambivalent.” 

Sanderling'3 reputation as a 
non-party leftist intellectual 
was in his favour when he 
applied to return to Germany. 
There was no question of set- 
tling in the West: it was diffi- 
cult enough getting permission 
to leave Leningrad. “The Ber- 
lin I returned to was totally 
different to the city I had left, 
but I wanted a spot I could call 
my homeland. That doesn’t 
mean to say I found East Ger- 
many beautiful and just, any 
more than the Weimar Repub- 
lic and Soviet Union had 
been.” 

In his 17 years with the Ber- 
lin Symphony Orchestra he 
became known for his qualities 
as an orchestral trainer and Ids , 
wide musical sympathies. ' 
Today his repertoire is deliber- | 
ately smalL He still conducts a 
handful of Shostakovich sym- 
phonies - the Eighth Is a 


favourite - and continues to 
enthuse over Tchaikovsky’s 
Fourth, which he believes is 
easily misunderstood: “It’s a 
tragic symphony. The main 
theme of the finale is based on 
a Ukrainian song about a 
lonely tree battered by the 

Andrew Clark 
talks to Kurt 
Sanderling on his 
80 th birthday 

winds of fete and finally tram- 
pled. If you treat it like a tri- 
umph, it sounds banaL" 

In recent years he has been 
increasingly drawn to music 
with a positive spirit, such as 
Bruckner, and is much in 
demand for Brahms - whose 
symphonies he will conduct in 
a cycle with the Philharmonic 
next year in London. His 
Beethoven, Schubert and Schu- 
mann are of the old school, 
with doubled woodwinds and 
other changes in Instrumenta- 
tion which he believes restore 
the “chorale-like" balance of 


ST. JOSEPH’S 
HOSPICE 

MARE ST. LONDON E84SA. 
(Onrily Ret No. 331323) 

’God's nobility' was how 
our foundress described 
the dying poor of long ago. 
The poverty has declined 
but the sick and the suffer- 
ing are with us always. So is 
your Inspiring support In 
these anxious times. May 
God reward you for your 
vital gifts. 

\ Sister Superior. / 


orchestral sound intended by 
early romantic composers. 

He loves the Sibelius 
symphonies, but says they 
demand a degree of 
preparation that only a chief 
conductor has time to achieve. 
Of the Mahler canon, he 
restricts himself to Das Lied 
von der Erde, the Fourth and 
Ninth symphonies and Deryck 
Cooke's performing version of 
tiie Tenth. “Mahler was the 
hero of my dreams when I was 
young, but I can no longer 
believe him when he's joyful - 
it’s so obvious he's forcing 
himself. His nature is to grieve 
for the world." 

His operatic work has been 
sparse - despite the feet that 
he started out in the theatre, 
as a repetfteur in the Berlin 
company led by Bruno Walter. 
“You can't imagine how 
wonderful it was to conduct 
the Fidelia quartet, standing 
next to the producer on stage 
while someone played the 
piano. The next time it was the 
stage music in Act 2 of La 
bohbne, and then something 
else. That’s bow I learned to 
conduct" 


ART GALLERIES 


SINGES & FRIED LANDER/ 
SUNDAY TIMES 
WATERCOLOUR 
COMPETITION 
An exhibition of Britain's fines! 
waimotourists on show 21 the 
Mali Galleries. The Mail, Lon- 
don SWI until 26th Sept. 10am 
- 5pm Admission free. 


MARLBOROUGH FINE ART LTD. 
MARLBOROUGH GRAPHICS LTD, fl 
Alba marl* S treat. London W1. Vidor 
Pasmore - Now Woriu. Until 24 October 
1092. Moit-Fri tOam-SJOpm Sal 10am- 
12J0pmTal07l-fle9S1Gt- 


SP1NK. King Straat, St Jmim'b SWI. 
tmpo wad wdibWon ot Tbaum Art. iBSapt 
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lies. The artist in question, 
Hans Bol, twice fled from the 
sack of his home by Spanish 
armies: his troubles were by no 
means untypical 
Some artists even tried a 
novel Calvinist iconography. 
Christus Vera Lux by the Ley- 
den artist Lucas Cornelisz, 
shows a huge congregation 
kneeling in front of Christ 
while the pope and his cardi- 
nals exit to helL Van Mander 
records that in Henry VIQ's 


reign Cornelisz found a good 
market for his paintings in 
England where he went to 
work as a cook. 

A Leyden contemporary, 
Aert Claesz. may even have 
used sex to sell the message. 
His scene of a picnic a mots, in 
which a bewildered lady is 
flanked by two nobleman paw- 
ing at her breasts, could con- 
ceivably symbolise the bewil- 
derment of the Netherlands, 
tom between two faiths. 


Art fairs/ Antony Thorncroft 

Bargains from 
the belly-up 

A FTER the worst Even so serious collectors 
summer in the now have the pick of an attrac- 
memory of even the live crop of pictures, not only 
oldest antique from distress sales but because 


A fter the worst 
summer in the 
memory of even the 
oldest antique 
dealer the art trade is attempt- 
ing to find new hope in the 
autumn fairs which are now 
underway. Chelsea is the place 
to buy a bargain this weekend. 
The Old Town Hall is taken 
over by the Chelsea Antiques 
Fair which, in Its 72nd succes- 
sive year. Is the oldest in the 
Land, while along the road at 
Chelsea Harbour interior deco- 
rators, who have suffered 
badly in the last two years, are 
huddled together for support 
But the real test comes next 
week when the first major spe- 
cialist fair of the new season, 
the 20th Century British Art, 
fills the Royal College of Art 
for five days. This is the sector 
which has been hit hardest by 
the recession. Six of last year’s 
52 exhibitors have since 
stopped trading, including 
such major names as David 
Messum and Trinity. And 
although their places have 
been filled by the likes of 
Agnews and Berkeley Square 
Gallery, there will be a feeling 
of apprehension when the 
doors open on Wednesday. 

Colin Phipps of Austin 
Desmnond & Phipps, who is 
chairing the Fair's advisory 
committee, reckons that prices 
will be marked down around 25 
per cent on a year ago. And 
then the haggling starts. You 
could say that now is an excel- 
lent time to buy that Matthew 
Smith, or the Tristan Hillier 
that has been quite oat of your 
price range since the specula- 
tive boom of the late 1980s. But 
it is possible that prices could 
go even lower if more major 
dealers go belly-up, forced by 
the short sighted banks to put 
their stock on a weak market 
via the auction houses. 


Even so serious collectors 
now have the pick of an attrac- 
tive crop of pictures, not only 
from distress sales but because 
dealers are now being forced to 
dispose of the works that they 
previously held back for their 
private delectation. It could be 
the best fair for buyers for 
some time. 

There are sales taking place. 
Phipps own gallery has dis- 
posed of five paintings by Ivan 
Hitchens in recent months. 
Three years ago they would 
each have averaged £30,000; 
now they were going for 
around £18,000. It is interesting 
where they came from. One 
was from stock, one was 
acquired at auction (or rather 
after the auction for a bargain 
price), one came from another 
dealer, and two came from cli- 
ents desperate to cash in their 
art 

Strangely, while the impulse 
buyer, prepared to pay up to 
£1,000 for a painting, has disap- 
peared, and the big punter 
splashing out over £50,000 is 
very rare, the old fashioned art 
addicts are still happy to spend 
around £20,000 acquiring the 
painting that they have always 
lusted after. And these tend to 
be the more challenging works: 
it is the simple decorative 
paintings that have become 
virtually unsaleable. 

The 20th Century Fair usu- 
ally does well. Highlights this 
year include sculpture, priced 
from £300 to £5,000 on Gillian 
Jason's stand; John Bellany 
has created prints for the first 
time, on offer at Berkeley 
Square; Julian Hartnoll is 
showing the late John Bratby; 
while Michael Parkin and 
Agnews are both selling Sick- 
ert. Most of the major post-1900 
British artists will be available, 
priced at 1986 values. 


THE:. 
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Cultures 

before 

Columbus 

Timothy Potts on an ancient art 
with a modern feel 


T HE quincentenary 
of Columbus's 
landfall in America 
has been the 
source of consider- 
able soul searching in the US. 
While mainstream Mr and Ms 
America may be happy to cele- 
brate Europe's Transatlantic 
leap, the original new wo riders 
(not to mention the watchdogs 
of political correctness) are 
demanding apologies and pen- 
ance for the devastation which 
the “white gods” from the east 
wrought on the indigeous peo- 
ples they encountered. 

There is then a timeliness in 
The Art of Ancient Mexico, a 
fascinating and worthy cele- 
bration of the arts of the 
Olmecs, Mayas, Aztecs and 
other cultures which domi- 
nated Mesoamerica for some 
3,000 years before the arrival of 
the Spanish. The works have 
been assembled from the major 
public collections of Mexico, 
judiciously supplemented by 
the British Museum (Museum 
of Mankind). 

It has been over 20 years 
since the last major exhibition 
of ancient Mexican art in Lon- 
don, and an innocent eye is in 
this case not a bad way to con- 
front cultures at once so alien 
and yet visually accessible. By 
eliciting reactions we normally 
expect only bom modern west- 
ern art. Precolumbian art 
stoutly refuses to be 
approached in a narrowly 
archaeological or even histori- 
cal mindset. 

A palma of Brancusl-like 
simplicity and elegance 
demands to be admired as pure 
form, despite its presumed reli- 
gious or practical function. A 
Totonac sculptor carves a head 
in which only one half of the 
face is shown, the other half 
left undefined and emerging 
from its stone casing. It is all 
one can do to resist Images of 
Michelangelo's bound figures 
in the Louvre. The Cbac Mooi 
reclining on his dhows, was so 
thoroughly imbibed by Moore 
that it seems here strangely . 
familiar and modern. So too- 
the Huastec sculptures and a 
Veracruz jaguar mask which 
have a futuristic primitivism 
that is pure Star Wars. Mexico 
can surely boast some of the 
most alien of all human art 


and it Is no accident that Eric 
von Daniken found here so 
much fodder for his extra ter- 
restrial dreaming*. 

Mayan art, widely regarded 
as the high-point of the Precol- 
umbian achievement, took the 
decorative and lconographlc 
principles established by the 
Olmecs in the centuries before 
Christ to a new level of deli- 
cacy and refinement. Jaina 
ceramic figurines of a women, 
priests and warriors are exqui- 
site genre studies whose faces 
are to be seen all over the 
Yucatan to this day. Jade was 
exploited to lavish effect in 
relief carvings and, most spec- 
tacularly, in human masks. 
The so-caUed “eccentric flints”, 
fashioned by knapping the brit- 
tle stone with extraordinary 
skill into bizarre forms, remain 
snmt»thin g of an migina. Disap- 
pointingly, there is not a single 
piece of “narrative style" 
Mayan pottery, in which the 
native American's show a 
remarkable facility for 
two-dimensional naturalism — 
an unexpected foil to the main- 
stream spirit of strict iconogra- 
phical formalism. 

One surprise is the virtual 
silence in which the exhibition 
passes over the revolution cur- 
rently taking place in Mayan 
studies from the decipherment 
of the Mayan hieroglyphic 
script Since the script is itself 
a pictorial code whose under- 
standing is Intimately linked to 
the symbolism of Mayan art, 
this new insight lifts a veil 
from Mayan iconography too. 
As in Egypt, much ancient 
Mexican art needs to be deci- 
phered in as precise and literal 
a way as writing- The more 
official and ceremonial pieces 
are interspersed with pottery 
and other items of everyday 
use, including rare wood- 
carvings. These are much more 
spontaneous and Imaginative, 
showing the exuberance of the 
household or village craft tra- 
dition. In the human- and ani- 
mal-shaped vessels of the Col- 
ima potters lies a virtual 
menagerie of local wildlife and 
domestic scenes - a baby, an 
emaciated hunchback, an acro- 
bat - keenly observed with 
real sympathy and inventively 
adapted to shapes that can also 
function as vessels. 



A funerary figure, 200-000 A.O fn Ite Art of Ancient Mexico' exhibition at the Hayward 


The show has been laid out 
with a keen eye for design and 
lighting, with adequate wall 
tests including evocative quo- 
tations from ancient Mexican 
texts. The designers have made 
the most of an awkward ramp 
at the entrance by arranging a 
series of intimidating Huastec 
statues in sentry-Hke rows. The 
layout of material is by 
regions, which only partly con 
respond to the major cultural 
■entities (Olmec. Maya, Aztec 
etc.) and’ cuts across both 
media and periods. No system 
is perfect but this is a half-way 
measure which fully serves 
neither an archaeological nor 
an artistic end. 


The handsome catalogue is 
itself no small design achieve- 
ment whose superb illustra- 
tions provide much food for 
further thought and admira- 
tion. Alas the text - a direct 
translation of the Spanish ver- 
sion - is rather idiosyncratic 
In Its selection of themes and 
suffers from the user-un- 
friendly focus of academics. 
The short bibliography ignores 
most of the major English-lan- 

■ guage studies. 

T The gold which fuelled the 
Conquistadores ravages is con- 
spicuoulsy absent from The Art 
q f Mexico. This is only partly 
the result of the mindless orgy 
in which the finest handiwork 


of the American goldsmiths 
was consigned wholesale to the 
melting pot by the Spanish 
Invaders. Unlike their South 
American contemporaries, the 
Classic and earlier cultures of 
Mesoamerica did not much 
value the yellow metal, import- 
ing it from the south only spar- 
ingly. The Hayward show 
rightly avoids any hint of gold 
lust, focusing instead on the 
myriad other artictic achieve- 
ments of these most ill-fated of 
peoples. 


The Art of Ancient Mexico, 
Hayward Gallery, September 
17 - December 6, 1992 


Radio/B.A. Young 

Drama from Balzac to Sophocles 


T HE CLASSIC Serial 
this month on Radio 
4 is Balzac's Pin 
Goriot, with Stephen 
Fry as a handy Balzac and 
Douglas Hodge as the socially 
ambitious Eugfene. The epony- 
mous Goriot is scorned by 
Eugene and the other lodgers 
chez Vauquer, especially the 
cynical Vautrln (David Ross); 
they do not know that his girl 
friends are not his mistresses 
but his daughters. The tale, 
dramatised by David Hopkins, 
has not yet blossomed, despite 
the author’s commentary, but 


is doing well under Kate Row- 
land’s direction, with a helpful 
Goriot by Geoffrey Banks. 

The Monday Play was Mur- 
ray Watts's The Fatherland, 
about life in Soweto, only it 
wasn't broadcast. Instead, 
Keith Waterhouse presented 
sundry readings from comic 
English writing. 


still, drama-addicts like me 
had all the half-hours - The 
Food of Love by Joanne 
Maguire on Tuesday, about 
love and diet; part three of 
Christopher Lee's The House, 
later in the day, about Mem- 
bers of Parliament; the first of 
six parts of Eric Williams's The 
Wooden Hone on Wednesday, 
about escaping from a German 
prisoner-of-war camp; the sec- 
ond half of Wilde's Lord Arthur 
Sarnie's Crime on Thursday, 
about predicted murder; and 
the last part of Nigel Baldwin’s 
Cordoba that evening, also 
about predicted murder. We 
can't complain. 

And Radio 3 gave Sopho- 
cles's King Oedipus on Sunday, 
in W.B. Yeats's translation. 
John Theocharis directed it in 
his last production before 
retirement (though he had 
directed Thursday's A Harlot 
and a Nun, sbout Edna St Vin- 
cent Millay), and he haH a fine 
company. Robert Lindsay was 
Oedipus; Dorothy Tutin, 
Jocasta; Paul Daneman, Croon; 
beside these, i admired the 
Corinthian and Theban shep- 
herds of David Ryall and Cyril 


Shaps, their speech so ably 
contrasted with the magisterial 
delivery of the higher-ups. 
However often you hear the 
legend, it never palls. 

Last week Radio 4 took us 
for a buggy-ride round the 
French quarter of New Orle- 
ans. Last night the same direc- 
tor, Piers Plowright gave us a 
bus-ride on Radio 3, in A Bus 
maned Desire, which naturally 
was centred on Tennessee Wil- 
liams. Local comment on him 
varied from “Who’s her, via “I 
thought he was really dull”, “A 
nice man, very quiet", "All too 
decadent" to “1 loved Tennes- 
see Williams". There is no 
tramcar named Desire, or any- 
thing else, for the streetcars 
have been dismantled. In any 
case, the Desire Housing Proj- 
ect is a tricky area, where bus 
passengers may be robbed at 
gunpoint at the terminus. A 
fascinating programme. 

If you still long for New Orle- 
ans, Nancy Lemann, in Radio 
3’s Young Americans series, 
called it “very beautiful and 
very painful”. I was not quite 
at home with this series, where 
young American writers talk 


with the Irish novelist Timothy 
O’Grady and read from their 
work. There is too little real 
intimacy, despite the personal 
quality of the talk. Moreover it 
is not always easy to separate 
reading from Interview. 

More Intimate was Tudor 
Parfitt's view, in Radio 4’s 
King Solomon’s Tribe on Thurs- 
day, of the Lemba in Zimbabwe 
ami South Africa, who claim to 
be Jews, stemming from 
“Sena”. The prophet Nehera- 
iah, who gave much space to 


Chamber 


S TIMULATED BY the 
archaizing Cobbett 
Prize for English 
chamber music, the 
student Britten 
wrote two short single-move- 
ment Phantasies, the second of 
which, his Op. 2, for oboe and 
string trio (1932), was the open- 
ing item of Nash Ensemble’s 
20th century concert (second in 
a series of four sponsored by 
IBM) at the Purcell Room on 
Thursday. Oboe soloist (but the 
part does not steal the lime- 
light) Gareth Hulse, violinist 
Marcia Crayford, violist Roger 
Chase and cellist Christopher 
van Kampen revealed the work 
as a taut and flagrantly impas- 
sioned sonata argument, an 
achievement of extraordinary 
precocity. Their performance 
was notable alike for warmth 
and biting immediacy; and 
they found a great deal of cot 
our in the music’s frugal tex- 
tures. 

The other works on the pro- 
gramme (apart from Britten’s 
Op. 93 cantata, Phaedra, for 
mezzo and small orchestra, 
with which the concert ended) 
had a Cobbettlsh character, 
two of them taking the string 
trio and adding a contrasting 
instrument, the other, Ravel’s 
severe, searching but very 
felicitously devised Sonata for 
violin and cello of 1920, sub- 
tracting an Instrument. The 
latter piece was realised by 
Crayford and van Kampen 
with compelling brilliance. 

The nine-minute single 



A new concept in 
ticket buying - a 

the BBC Symphony .xV 
Orchestra's 
1992/93 , - 

Season .<& 



Opening 
27 September 
All seats £9.00 
- fft as simple 
as that... 

Further information 
071-927 4714 
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Grown-up zarzuela 


R OBERTO Gerhard's 
comic opera The 
Duenna was staged 
for the first time at 
the beginning of this year, 22 
years after his death. The audi- 
ences in Madrid and Barcelona 
were delighted (as was Max 
Lop pert, who wrote about It 
here); now Opera North has 
mounted a second production 
of it, which should enjoy a sim- 
ilar success. 

Substantial support has 
come from the European Arts 
Festival, quite rightly. Gerhard 
was Ca talari-bora of Alsatian 
and Swiss parents, studied 
composition under both the 
great Spanish nationalist Ped- 
rell and Arnold Schoenberg, 
exiled Mmaftif to England at 
the start of the Franco regime, 
and in 1947 completed his only 
opera - to a 1775 English text 
by the playwright Sheridan, 
author of The Rivals. 

The Duenna had originally 
been produced at Covent Gar- 
den as an “opera", Le. a prase 
play with songs in verse. What 
Gerhard made of it amounted 
to a “Zarzuela Grande": a 
larger, through-composed ver- 
sion of the popular Spanish 
zarzuela, something between 
folk-operetta and musical com- 
edy. Gerhard set the original 
verses as engaging ditties, 
expanded a number of 
speeches into serious arias and 
ensembles, left some minor 
dialogue to be spoken, and 
dressed the whole in richly 
sensuous music, seemingly 
"eclectic" - folk-Spanish, can- 
did touches of Falla, Meister- 
smger - ish meditations, Schoen- 
bergian chromatics, a 
Ravelllan glitter. 

Precisely because of that 
compendious eclecticism, the 


score found no favour when 
the BBC broadcast it in 1949, 
nor at a 1951 performance in 
Germany. But we are wiser 
now: with post-modernist ears, 
we can hear a composer's veer- 
ing between different idioms as 
no more opportunist or insin- 
cere than following an Allegro 
in G with an Adagio in E-flat 
Furthermore, as we know now, 
in the late works that were to 
establish Gerhard’s interna- 
tional reputation - the Con- 
certo for orchestra, and the 
dazzling ensemble-pieces Libra 
and Leo - all those strands 
would be woven into a unique, 
utterly personal vocabulary. 


David Murray on 
Opera North ’s 
production of 
4 The Duenna* 


In 77 j* Duenna, they were 
just a bit more separated. The 
Schoenbergian passages lend 
emotional depth to Sheridan’s 
comedy of elopements and dis- 
guises; the open-hearted show- 
numbers vie with the best 
Bernstein; the dancing Span- 
ishry is instantly Infectious. 
Antoni Ros-Marbk, who con- 
ducted the Spanish premiere, 
draws the best from the Opera 
North band here. 

An eager, mostly young cast 
pat their music across to excel- 
lent effect, though only a cou- 
ple of them can speak Sheri- 
dan’s sophisticated words in 
convincing style. As a fully 
rounded character, Andrew 
Shore's Don Jerome, the heavy 
father, is head and shoulders 
above the rest (as is his wont); 


Theatre/ Alastair Macaulay 

Camp and com 



T HE EMPEROR Had- 
rian - you remember 
- liked boys. No 
wonder, then, that he 
is the subject of a new show by 
the all-camp almost-all-drag 
company Bloolips. In be comes; 
throws down his sword, shield, 
helmet and breastplate; heaves 
a sigh; “Can't stand wars.” 
Now he dons the gilded laurel 
crown; fluffs out Ids long hair; 
preens himself; "Much more 
me." From then on. Hadrian 
keepes changing from one 
glam frock into another. In one 
soignee appearance, he wears 
ostrich feathers and high heels. 
Now you see why the show is 
called Get Hw. 

The Bloolips troupe loves not 


nominal rolls when he was not 
building walls, wrote in his 
Chapter 7, verse 38, “the chil- 
dren of Senaah, three thou- 
sand, nine hundred and 
thirty," bat did not record 
their having emigrated south- 
ward. 

The Lemba are based in Sow- 
eto. They wear black skull- 
caps, circumcise babies rather 
than youths, even use a six- 
point star flag. They claim no 
close relationship with Ethio- 
pia’s Jewish F alas ha, though 
both tribes observe Jewish 
kosher laws. Some of the Boers 
thought the land they gained 
after the Great Trek was the 
Promised Land, so the Lemba 
must watch out for ethnic 
cleansing. 


only camp but also com. A ser- 
vant goes to the oracle, to fetch 
the priestess - “She who sees 
and knows everything." He 
knocks on her door. From offs- 
tage. she calls; "Who is itT He 
gives us a weary look and 
remarks: “Not very good, is 
she?" Hard would he be of 
heart who did not giggle at 
some of this' tosh. Often it’s as 
if Up Pompeii had been carted 
out of the closet, as when two 
slaves prod a drunken corpse 
in a frock; “He’s like a left over 
from the Praetorian Guards’ 
scratch-your-eyes-out Drag 
ball." 

From time to time, this 
absurd affair is a hoot - but 
only from time to time. On this 
point, mind you, I differ from 
the Bloolips audience, which is 
loyally pro-camp, pro-gay, hap- 
pily indulgent to the whole 
show and doting on lines that 
In “straight" theatre would 
earn only a quick titter. Here’s 
an example. “We've got a 
secret weapon.?" "What is it?" 
“It's a secret" On press night, 
thin exchange - far from origi- 
nal - stopped the show for 10 
seconds. 


fantasies 


movement of Colin Matthews's 
Three-Part Chaconne for the 
three strings and left hand 
piano was ideally Cobbettlsh in 
its declared use of the 17th cen- 
tury form; but gaily splashed 
with bass notes from the 
improvisatory piano (Ian 
Brown) this chaconne sounded 
nicely offbeat and modem: the 
piano takes off into a typical 
Matthews toccata towards the 
end. 

Jonathan Harvey's new and 
specially commissioned Lotuses 
puts a flautist (Philippa 
Davies) with a string trio that 
often plays in fkattando mode 
0e. in harmonics), and indeed 
sports a variety of unorthodox 
performance techniques, to cre- 
ate a 20-minute ethereal dance 
of a piece, very free and bright 
and spiritual. Perhaps Har- 
vey's vigour of invention here 
was unequally matched to his 
New Ageism; but there were 
delectable moments, particu- 
larly as afforded by that most 
breathily seductive of Instru- 
ments, the bass flute. 

Paul Driver 

Chess No 941: If Kb5 22 Nc3f 
Kc5 (Kxb4 23 Ra4 mate) 23 
Nbd5 and 24 b3 mate. IF Kb7 22 
NdB+ and 23 Nf7 wins a rook. 
If Kc7 22 Ra7+ Bb7(Kb8 23 NcB 
mate) 23 Rxb7+ Kxb7 24 Ndfi + 
and 25 Nf7. IT Kd7 22 Ra7+ Ke6 
(Bc7 23 BxfaG or Ke8 23 Ndfi+) 
23 Ra8 Kd7 24 Rxc8 Kxc8 25 
Ndfi + . 


The Official London Theatre Guide 
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but the baritone Adrian Clarke 
makes Don Ferdinand a colour- 
able Regency blade,' and the 
two flighty heroines are fer- 
vently sung by Pamela ; Helen 
Stephen and Susan Chltcott. 

As lovelorn Don Antonio the 
tenor Gordon Wilson looked a 
dull stick (even in the first 
scene, a straight lift from Bar- 
bier de Seville) but wanned 
steadily to bis musical role. 
Gillian Knight lent her tea- 
soned wiles to the scheming 
Duenna, like Eric Roberts as 
the risible Portuguese Jew. A 
hint of Political Incorrectness 
there! - the production tried 
to pretend that being. Portu- 
guese was worse than being $ 
Jewish', but some discomfort 
remained. 

With spectacular help from 
Sue Blanc’s unbridledly fanci- 
ful designs, and the more 
equivocal asset of a troupe of 
dancing mimes, the show 
wears a bright face. One could 
still wish that the director 
Helena Kaut-Howsort had 
found more gestural detail for 
her principals: in the orches- 
tral interstices of their num- 
bers they often looked 
stranded and blank, reminding 
us too plainly that period-com- 
edy needs professional actors. 
Still, those numb moments 
were only flecks on the'action; 
Gerhard's effervescent score 
was more than enough to carry . 
the evening. **' 

Further performances in Leeds 
Grand Theatre September 19 & 

2 S, October 2; Manchester 
Opera House October 21, Not- 
tingham Theatre Royal Octo- 
ber 30, Hull New .Theatre 
November 5 Sponsored by 
European Arts Festival, York- 
shire Electricity 
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The Bloolips performers are 
happy to let the show stop as 
often as possible. This is 
nudge-nudge theatre, far from 
brisk, low cm energy, but AiU 
of nods, becks, winks. It keeps 
sagging in between, the gags. 
Still, some of the gags are 
good. Hadrian tells the Sibyl 
about the way his love for the 
boy Antinus grew: “Then l 
began to pine and suffer - Oh, 
it was glorious." 

I also liked Rim and Fammy 
Tay Baker, the two new believ- 
ers from Jerusalem, who chant 
In unison: “We. believe that 
there is one God and his name 
is Sandy." I even joined in 
Fammy ’s song: “Sandy, Sandy, 
Yon are so handy... Give us 
each day our dally can- if 
dy . . . Send us restraint when 
we’re randy." Fammy has 
Dame Edna glasses and a 
Bronx accent She tells Had- 
rian about her god: "Sandy will 
have no homosexuals with 
trucks - I mean, no track with 
homosexuals.” Hadrian is not 

Get Hur continues at the Drill 
Hall Arts Centre, London Nl 
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TELEVISION 


SATURDAY 


BBC1 


tx Nvwa, 728 Hallo Spencer. 7 M Babar. 1.15 
TTm Naw Ussto. 5J35 Hw Maorn. M5 ParaM 
9. 1MB Ring Rogues of Sherwood forest. 
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12L05 
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Grandstand. Introduced by Stove 
Rider. WL35 Football: Reflecting 
on the European club competi- 
tions. 1.05. News. 1.10 Paralym- 
pics from Barcelona: Britain 
hopes, to Improve on He haul of 
182 medals in Seoul. 1.25 Racing 
from Newbury: The 1.30 Hi ghc fere 
Nursery Handicap. 1.35 Paralym- 
pics. 1.55 Racing: Tha 2.00 Cour- 
age Stakes (Limited H‘eap). 2.05 
Basketball from Cardiff. 225-Roo- 
ing: The 2L30 Rokeby Perms Mill 
Reel Stokes. 2.35 Basketball. 255 
Racing from Newbury and The 
Curregh:- The 300 The Coral 
Autumn Cup (M'cap) from New- 
bury, and the 3.15 GPA National 
Stakes from The Curragh. 3.20 
Ice Hockey from Wembley Arena: 
Highlights of Montreal Canadians 
v Chicago Btackhawte. 320 Foot- 
ball Half-Times. 4.00 Athletics 
from Seouf: The Fourth Junior 
World ChamplonshipB. 4.40 Final 
Score. Times may vary. ' 


Regtonal News end Sport 
Dad’s Amy. • 

Big Break. : 

Bobby DAvro: Pubifc Enemy No 1. 
Bruce Forsyth's Generation 
.Game. 

Casualty- Paramedic Josh Grif- 
fiths Is Involved In a motorcycle 
accident, and new manager Kate 
Miller Is Inundated with com- 
plaints about under-funding and 
staff shortages. Starring Joanna 
Foster and ton Btoasdato. 

News and Sport; Weather. . 

Fibre Tha WBchas ol Esoteric*. 
Comic fantasy about three 
women who yearn tor male com- 
pany. Unaware of their powers, 
they summon the Devil. Starring .- 
Jack Nicholson, Michelle Pfeiffer 
and Cher (1987). 

Welc h of the Day. Desmond 
Lynam introduces highlights of. ' 
two of the day’s top FA Premier 
League fixtures. Commentary by 
Baity Davies and Tony Gubba. ■ ■ 
Rlac Harvest of Hate. A young ' 
couple uncover s terrorist train- 
ing camp in the Australian bush. 
Starring Denis Grosvenor (1978). 
Weather. ' 


BBC2 


MB Open Unhenlty. 

MO Look Stranger. A programme 
* about Andrew Campbell, a former 
Black Watch colonel, who, after 
years of service overseas, found 
- happiness in Wales. 

Fthn: Hi Met by MoonUgM. War 

adventure, starring Dirk Bogarde. 

During the German occupation or 
Crete, British agents are 
assigned to capture a Nazi gen- 
eral (1957). 

MS Ffbn: Battle of tlw River Plata. 
War story about the cornering by 
British torces In 1930 of the Ger- 
man battleship Graf Spee. Star- 
ring John Gregson and Anthony 
Quayie (1957). 

7jOO News and Sport; Weather. 

7,1 B Late Again. Highlights from last 
week's editions of The Late 
Show. 

BjOO Tim Cosmic Joke. By the year 
2000, the worfd‘8 population will 
number more than six billion peo- 
ple. In the first of two pro- 
grammes, writer and scientist Dr 
June Goodfleld considers how 
different countries deal with o ver- 

’ population. She begins in Mexico. 

MO Dancemakanc Whn Vandakeybua. 
The innovative choreographer 
has been developing his style of 
dancing In Brussels for several 
years, winning international 
praise for hie company. Ultima 
Vez. The film includes a perfor- 

■ - mance of Roseland, winner of 
last year's IMZ Dance Screen 
Award; a piece which uses mate- 
rial from tour of Wim’a moat suc- 
cessful works. 

- 9L40 Time Passing. Film portrait of 
baby Victoria Wright's first year. 

Also The Brain Drain. 

IOuSO Sinead O' Connor. A programme 
about the Irish atagar/songwriter. 

11AS Him: Mgh Plains Drifter. Violent 
Western, in which a drifter is 
enlisted to help rid a town of out- 
• laws who have been released 
■ from prison. Directed by and star- 
ring Clint Eastwood (1972). 

liao dose. 


6.00 TV Am. 92S What's Up Doc? 11-30 Movies. 

Movies. Movies. 1228 The rrv Chart Show. 

1.00 ITN Newt; Weather. 

1.05 LWT News; Weather. 

1.10 The Smurfs. Animation. 

1.25 The 1992 Biggin Mil In terna tion a l 
Air Fab’. Biggin Hill celebrates 75 
years as Britain's most famous 
RAF fighter station. 

2Jt5 Starting from Scratch. 

US Mattock. 

9SO WCW Worldwide Wrestling. 

4AO ITN Nm and RhuBx Weather. 

&OO LWT News; Weather. 

LOS Cartoon Time. 

5.15 Dinosaurs. 

MS Catcbphrasa. 

6-18 Barrymore. 

638 FHm: Croeodha Dundae R. Mick 
Dundee, the Aussie adventurer, 
clashes with drug barons In Man- 
hattan. Co-starring Linda 
Kozlowski (1988). 

830 Dame Edna’s N ei g hb ourhood 
VMch. New series. The house- 
wife megastar hosts a revolution- 
ary new game show, assisted by 
Madge and Sister Bedgegood. 

930 Championship Boxing. World 
champion Chris Eubank fights 
American Tony Thornton to 
defend the WBO Super-Middle- 
weight title. Jim Rosenthal pres- 
ents the action live from 
Glasgow’s Scottish Exhibition 
Centre, with commentary by Reg 
Gutte ridge and former world 
champion Jim Watt. 

103S ITN News; Weather. 

10X0 LWT Weather. 

1035 Fibre Red Heat Action thriller, 
starring Arnold Schwarzenegger 
and Jamas Beiushi. The Austrian 
bodybuilder plays a Russian 
detective who teams with a 
Chicago cop to capture a drugs 
dealer (1988). 

1230 The Big E. 

135 Get Stuffed; ITN News Headlines. 

130 New Music. 

235 Get Slutted; ITN News He a dlines . 

230 Indy Car Racing. 

3. 40 Rhythm V Raag. 

4.10 Coach. 

435 The HU Man and Her. 


CHANNEL4 


LOO Early Morning. 10.00 Oulzbowl. 1030 Goz- 
retta Football Italia - With Paul Gascoigne. 
11 JO American Football: Play Action. 11-65 The 
Log Driver's Walt*. 13J0 Get Smart. 1ZJ0 pm 
Songs and Memories. 

1.00 Fibre Blackmail, Edward G Rottin- 
son plays a man who is released 
from prison after serving a sen- 
tence (or a crime he didn’t com- 
mit (1939). 

230 When Pm Rich. British animation. 

235 Racing from Ayr and The Cw- 
ragh. Including the' 2.40 EBF Top 
Right Leisure Malden Stakes, 

3.10 Auchenlech Water Gradua- 
tion Stakes. 3.40 Lad broke Silver 
Cup {H’cap). 4.15 Lad broke Gold 
Cup (H’cap) and 4.45 Johnnie 
Walker Whisky Handicap from 
Ayr, and Ihe 3.15 Smurfit National 
Stakes and 3.55 Jefferson Smurftt 
Memorial Irish St Lager from The 
Curragh. 

535 Broofcslde. 

630 The Big 8. The search tor 

Britain's best wheelchair basket- 
ball team reaches its dimax as 

the Sheffield Stealers take on the 
Milton Keynes Aces In the final. 
Commentary by Simon Reed and 
Gerry Kinsella. With subtitles. 

Last In series. 

730 The World This Week. Sheena 
McDonald presents more interna- 
tional affairs. 

830 Children of Eskdale. Following 
the lives of the Raws, a family of 
seven who have lived on a farm 
in Eskdale, North Yorkshire, for 
18 years. Part of a retrospective 
season of documentaries by 
BarTy Cockroft 

930 Court TV: America on THaL Cyn- 
thia McFadden presents real-life 
drama Irom American trials. 

1030 Let the Blood Run Free. 

1030 Fibre A Has 1 La G rings'. Thriller 
by Peruvian film-maker Alberto 
Durant, starring Germano Gon- 
zales as an outlaw who risks his 
life to help a friend. (1991). 

1235 Australian Rules FootbatL 

135 Twilight Zone. 

2.10 Close. 


REGIONS 


rrv nacMOOT *8 London bxcbpt at the 
FOLLOWING THfESxANOLlAl 

1-86 Anglia News. 1.10 Starting front Scratch 
1 J5 Chequered Flag. 225 MeCteud: This Must 
be the Alamo (1874) 5.00 Anglia News bm 
S port 1020 Regional Weather. 


fJS Border News. 1.10 McCloud: Lady on the 
Run. (1974) 320 Grenada Sports Work! 5.00 
Border News and Weather 

CENTRAL! 

11 JO Zone. 1.05 Central News 1.10 Rochspon. 
1 26 The Life end Times of Grizzly Adams. 22 0 
Superman. 2J0 Cartoon Time. 320 Brand Naw 
Ufa. SJM Control News 525 The Central Match 
. Goals Extra. 1020 Local Waather. 


11J0 Blockbusters. 1-05 Diary Oates. 1.10 
Motor Sport Special. 128 Red Skies of Mon- 
tana. (1062) US Cartoon. 3J0 Zone. 4- IS This 
Is America, Charlie Brown. SJIO Channel Neva. 
SOS Puffin's Piafi)ce. 1020 Regional Weather. 


125 Grampian Headlines 1.10 Flonnan-Feoir. 
120 Cukrm Clolnne 13S The Intruders. 225 
Chequered Hog. 225 The Life and Times of 
Grizzly Adams. 520 Grampian Headlines and 
Weather 525 Put It In Writing. 1020 Grampian 
Weather. 


1120 Zorro. 125 Granada News 1.10 M r C toud : 
Lady on the Run. 320 Granada Sports World. 
520 Granada Nam 5.10 Granada Goals Extra. 


1120 Modes, Movies, Movies. 125 HTV News. 
1.10 Echo of Diana. (1981) 220 The Mountain 
Bike Show. 220 Chequered Flag. UO Dogs to 
the Rescue. (1972) 020 HTV News and Sports 
Results. 1020 Regional Weather. 

HTV Wales as HTV except! 

No variations. 


1.08 Scotland Today. 1.10 Cartoon Time. 120 
Ulysses. (1953) 3.15 Highway to Hosven. 4.10 
Bullaaya. 820 Scotsport Results. 5.10 Scotland 
Today 920 ITN News 920 Scottish Weather. 
928 Championship Boxing. 10J5 Red HeaL 
(1968) 


11 JO The South West Week. 125 TSW News. 

1.15 The 1992 Biggin Hill International Air Fair. 

2.15 Gardens lor All. 225 The Southampton 
Internationa) Boat Show. 3.15 Night Games. 
(1974) 528 TSW News. 528 Gus Honeybun’s 
Cartoonttme. 1020 TSW Weather. 

TVS, 

1120 Blockbusters. 128 TVS News. 1.18 Motor 
Sport Special. 120 Red Skies ol Montana. 
(1962) US Cartoon. 320 Zorro. 4.15 This is 
America, Charlie Brown. 828 TVS News. 


125 Regional News. 1.10 The Mountain Bike 
Chompioftshipe. 120 Chequered Flag. 225 The 
Oregon Trail. (1999) 325 The Lite and Times Ol 
Grisly Adams. 520 Northern Life Sport Spe- 
cial. 

YffnmtH — ■ 

1129 The Munsiers Today. 1.05 Calendar 
News. 1.10 Davy Crockett 285 The Oregon 
Trail. (1959) 320 Bay watch. 520 Calendar 
News. 1020 Local Weather. 

64C Wales sa Channel 4 excepfc- 
10.00 Jetfin. 1220 The Cosby Show. 120 Black- 
mail. (1930) 020 Animal Rites. 720 Newyddion 
Nos Sadwrn. 7.15 Gemau Heb Fflniau. 825 
Tocyn Tymor. 925 Fighters. 1125 Hero Hungry. 


1 rul 


SUNDAY 


BBC1 


BBC2 


LWT 


CHANNEL4 


REGIONS 



828 Open University. SJOPtaydavo. 9.10 News. 

9.15 Start Your Own Religion. 920 This Is the 

Day. 1820 Sign Extra: QED. 1020 FUnc Dream 

One. - - ' . ~ 

9238 Tho FUntstoaa*. Cartoon. 

1230 CountryfWaj WoaOior for ttw • 
Week Ahead 

1236 thnvsk 

130 Tha Mflb ChoparraL ,. 

IJ8 Cofloofi.-’ - ■ 

&00 EntBafare. • 

230 Eldorado. 

230 Whre.HtaBaralota C o n teo oo; 

Drama about (tie life and times of 
an unhappy danoer in a Spanish 
cabaret Starring Humphrey 
Bogart and Ava Gardner (t964). 

838 B Ro be rt. Richard Jobson exam- 
ines viewers' complaints about 
Top o( tho Pops. The BBC le 
questioned about the blanking out 
of a former Ulster MP*a voice on 
the discussion programme 
Nation. . . 

8.18 Utetos. 

638 New*. . 

640 Sooga of Prates. Dabble Thrower . 
'■ meets the Bishop of Bristol, the 
Rev Barry Rogerson, in tho city's 
magnMoant cathedral. .. 

7.18 Keepfag Up Appearances, 

>38 The House olEHott. 

830 Bird* of a Fsstttsr. 

. 8.10 News aadWesflrar. 

838 Screen Dnef Bern locking. A 

young female footballer with tal- 
ent tees sax discrimination 
; when she tries to make a name 
for heroelL Starring Eve Barker 
and Denis L awso n, with Terry 
Wogsn, Bob HVBaon and Michael 

Whale appearing «t titemsalves. 

1030. Everyman. Eight Oxfem 

■ vahffiteerstoorOxfanHBupported 
protects Innorth weet India to 
find how money raised in the UK 
fa being spent 

1130 Fttre The Club. Jack Thompson . 
plays a soccer coach In this 
drama of trtMhb-fieW antics and 
pofftica at s footbaU dub (I960). 

138 Waather.. 

1.10 Ctoas. 


825 Open Unhienlty. 1220 Hie Sky at MghL 


1230 Sunday Grandstand. Introduced 
by Steve Rider. 12J25 Athletics: 

‘ The World Half Marathon Cham- 
pionship Great North Run. The 
world's top long-distance rurv- 
. ners. including Uz McColgan, 
meet in Newcastle. Action from 
the Wbrid Junior Championships, 
which end hi Seoul today, and 
highlights from the Paralympics. 
3.15 Motorcycling: The sixth and 
. . ~f --final round of the British Super- 
cup from Brands Hatch. 3.45 
Three-Day Eventing: A took back 
at the dressage, cross-country 
and showjumping action at the 
Burghley Horse Trials. 4.30 
- Motorcycling. 5-30 Athletics: Fur- 
ther coverage from Newcastle. 
Times may vary. 

830 The B la c kp ool Tram. 

830 One Man and His Dog. Phil Drab- 
ble introduces, the shepherds and 
their (togs competing in the sec- 
ond semi-finals of the single and 
brace championships. 

7.18 Tlw Living Planet. David Atten- 
borough visits some of the 
world's hottest and driest places, 
where mammals becomes active 
at night and reptiles hunt in the 
earty morning, in the Mojave des- 
ert, he finds a plant which has 
been growing for more than 
10,000 years. 

8.10 The Look. New series about ihe 
International fashion Industry. 

The first programme focuses on 
the chaotic prelude to the Paris 
shows of top designers, including 
a wry but Intelligent look at how 
catwalk seating plans relate to 
power. 

030 DM You See? New series. Jer- 
emy Paxman and guests took 
back at the week's television 
highlights. 

•30 Time Passing. Following six cou- 
ples who get married on a typical 
day at Bristol Registry Office. 

030 France Deck les; A Ns ww tig h l 
SfwdaL Coverage of the French 
referendum on the Maastricht 
treaty. Jeremy Paxman and Peter 
Snow analyse the result 
1030 Fibre The Los! Boys. When two 
brothers move to a Californian 
town, they discover the local 
teenage gang comprises a clutch 
• erf vampires (1987). 

1 139 Night Stalker. 

1230 .Close. 


820 TV Am. 925 The Disney Club. 1045 Link. 

1120 Morning Worship. 12.00 The Human Fac- 
tor. 1220 pm An Invitation to Remember. 1225 

LWT News; Weather. 

130 UN News; Weafiier. 

1.10 Disney's Sports Special. 

230 BuUseye. 

230 The London Matoh. West Ham v 
Derby. Ian St John introduces live 
action from the first division 
matoh at Upton Park, with com- 
mentary by Brian Moore. And a 
round-up of the capital's other 
Football League matches. 

538 Bayvratch. 

830 Animal Country. New series. The 
return of the show for anlmal-lov- 
ere. featuring miniature horses. 
Tonkinese cats and a Irlendfy fox. 

630 ITN News; Weather. 

635 LWT News; Weather. 

630 Dana - The Road to the Isles. 
Dana's journey comes to an end 
in Mallaig on the tale of Skye. 

7.15 You've Been Framed! 

735 Fibre Working Girt An ambitious 
but downtrodden Wait Street sec- 
retary finds the ideal opportunity 
when her boss tails side Mas- 
querading as her boss, she 
closes an important business 
deal. Corporate comedy, starring 
Melanie Griffith, Sigourney 
Weaver and Harrison Ford (1988). 

830 Michael Winner's Thro Crimes. 
About the death of 34-year-otd 
Essex man Michael Barber. Last 
In series. 

1030 The Monarchy. Although the 
Queen is officially the head of 
state, most people believe she 
has little effective political power. 
Does the monarchy have any real 
influence on the way Britain is 
governed? 

1030 UN News; Weather. 

1135 LWT Weather. 

11.10 Derrick^ ITN News KeadHnas. 

1230 Cue the Music. 

130 TbeDV Chart Show. 

230 Get Stuffed; ITN News Headlines. 

235 Fibre Daddy's Gone A'Huottng. 
Starring Carol White and Paul 
Burke. (19®). 

435 Get Stuffed. 

430 Memories of 1970-1991. 


6.00 Earty Morning. 925 Laurel and Hardy. >20 
Dennis. 945 Flipper. 19.15 If Wish as Were 
Horses. 10.45 Voyage to the Bottom of the Sea. 
1125 UtHe House on the Prairie. 1225 pm 
Ovlde: Laurel and Hardy. 

1.00 Him: Left, Right and Centre. A 
television personality runs (or 
office tor the Conservatives. Polit- 
ical comedy, starring tan Carmi- 
chael and Atastalr Sim (1959). 

235 Football ItaBa. Watford's Luther 
BKssett joins Peter Brackley In 
the commentary box as Lazio 
takes on Cagliari. 

435 Captain Otdrageous/Sfoppy 
Jalopy.; Celebrity. 

5.10 News. 

5.15 Ans werin g Back. Susannah 

Simons Interviews David Mellor 
MP. and asks why the new 
Department of National Heritage 
was created. 

830 Miraculous Meilops. New series. 
Fantasy adventure lor children. 

630 Hie Cosby Show. 

7.00 Equinox: The Bermuda Triangle. 
Exploring the mysterious legend 
of the Bermuda Triangle. Ameri- 
can geo-chemist Dr Richard 
Mclver's presents a new theory, 
based on the experiences of the 
oil and gas induirtry, observations 
from prominent scientists world- 
wide, and visits to the unique 
mud volcanoes of Azerbaijan. 

830 Tights Camera Action] New 

series. Collection ot dance and 
movement films. Including chore- 
ographer Lea Anderson tangoing 
in director Zbig Ribczynski's liv- 
ing room, and dance and anima- 
tion colliding on Ihe streets of 
Prague. 

8 3 0 American Football. The San Fran- 
cisco 49ers challenge the New 
York Jets. 

1030 Fibre The Rosary Murders. 

Donald Sutherland tracks the 
murderer whose targets are 
priests and nuna (1987). 

1135 Midnight SpeciaL Vincent Hanna 
presents a discussion about the 
implications of the French refer- 
endum tor the Maastricht treaty. 
The French decision may have 
profound effects on the future of 
Europe. The result will be dis- 
cussed by politicians and com- 
mentators from the UK and 
abroad. 

130 An-faretond Gaelic Football FinaL 

330 Close. 


ITV REGIONS AS LONDON EXCEPT AT THE 

following ti tbi nun i mi 

1220 Gardening Time. 1220 Anglia News. 1.10 
Frank Sinatra. 2.10 Heirloom. 220 Candid Cam- 
era Classics. 220 Express w Tents'. (TVM 
1979) 426 Baywatcti. 520 Bullssye. 625 Anglia 
News. 11.05 Regional Weather. 11.10 The 
Young Riders. 

CENTRAL: 

1220 Gardening Time. 1225 News 1.10 1992 
Biggin Hill International Air Fair. 2.10 Memo- 
rles of 1970-1991. 225 The Central Match 8.00 
BuUseye. 828 News 11.10 Dangerous Women. 


1220 Reflections. 1225 Les Francais Chez- 
Vous. 12.50 Tele-Journal. 1.10 International 
Yacht Racing. 120 Dog Days. 205 The Parent 
Trap. (19BT) 420 Bullseye. 825 Channel News. 

GRAMADAi 

1225 Chal to, Chalte. 1225 Granada News 1.10 
Disney. 205- The Life and Times of Grizzly 
Adams. 3.05 Scott ol the Antarctic. (1948) 500 
Bullseye. 520 Coronation Street 825 Granada 
News 11.10 Prisoner Cell Block H. 

HTVt 

1220 West Country Farming. 1225 HTV News. 
1.10 Press Your Luck. 120 Challenge of the 
Seas. 2.10 Cartoon Time. 220 WCW Worldwide 
Wrestling. XI 0 Red River. (1948) 520 Bullseye. 
625 HTV News. 

HTV Wstos as HTV sxoepfc 
1.18 The River. 


1025 Glen Michael's Cartoon Cavalcade. 11.15 
Link. 1120 Sunday Service. 1220 Journeys. 
1255 Scotland Today. 1.10 Take 5 - Take the 
High Road. 120 Hollywood's Hidden Heroes. 
225 Cartoon. 210 Wonderman. (1945) 425 Bay- 
watch. 520 Scotsport 820 Scotland's Larder. 
625 Scotland Today 1125 Scottish Weather. 

11.10 Fedora. (1978) 

TSW: 

1220 TSW Farming Week. 1225 TSW News. 

1.10 Roger Whittaker Live from the Tivoli. 215 
Gus Introduces F roods Tootles. 225 Highway 
to Heaven. 320 Star of India. (1954) 520 Bul- 
lseye. 620 Cobblestones, Cottages and Cas- 
tles. 825 TSW News. 11.05 TSW Weather. 11.18 
Prisoner: Cell Block H. 

TVS: 

1220 TVS News. 1225 Agenda. 1.10 Yacht Rac- 
ing. 120 Dog Days. 225 Parent Trap. (1961) 
420 BuUseye. 825 News. 


1225 Earth movers. 1225 Regional News. 1-10 
Dogs with Dunbar. 120 The Biggin Hill Interna- 
tional Air Fair. 240 The Back Page. 3.10 Savan- 
nah Smiles. (1982) 820 Animal Country. 520 
Bullseye. 620 All the Town’s a Stage. 825 
Regional News. 11.10 Prisoner Celt Block H. 
YORKSHIRE: 

1225 Charlie Brown. 1220 Calendar News. 1.10 
The 1992 Biggrn Hill International Air Fair. 2.10 
Highway to Heaven. 325 Savannah Smiles. 
820 Animal Country. 520 Buffseye. 8.00 Calen- 
dar. 825 Local Weather 11.05 Local Waather. 
11.10 The Sign of Four. 

S4C Wales as Channel 4 exoeptr- 
6.00 The Channel 4 Dally. 925 Where Do We 
Go from Here? (1945) 1245 Kingdom of Ihe 
Plains. 145 Nomads. 425 Magoo's Masquer- 
ade. 520 Dechrau Canu Dechrau Can mol. 820 
Pobol y Cwm. 725 Bwrw'r Sul. 820 Y UyffanL 
840 Hal Straeon. 9.10 Newyddion. 9.15 Saith 
Diwmod A r y Sul. 920 Ffiniau. 945 American 
Football 1992-03. 11.18 Children of Eskdale. 


RADIO 


SATURDAY 


SUNDAY 


IMMMDl 

820 Barbara Stwgeoa. 828 
Brian Matthew. IBM Anna 
Robinson. 12.0Q The Cbrit 
Da Burgh Story. 130 
Hancock's Half Hour. 128 
. rtn Sony I Havant a Cftta. 
220 Sounds of iha.FtfttaB 
320 Richard Ingram* 428 
Lot's Twist Agate. 8.80 
Cteem a 2. UO The Movie 
Quiz. -820 In Co n cert. -T20- 
You Can't Hava One Without 
tlw Other. 720 BBC Big 
Band in Cancan. Ml Easy. 
Doae It. . 18.00 Aria 
Prooramow. . 12 . 0 8 Sounds ot 
tha Fifties. 1.M- Charfes 
Nova 4.08 Strnara 
Sturgeon. 


■8C MADfeDSf - 
SJSWaaHiar. 

7.88 Record Review. 
UONml 

14* Baft inter na tional 
Foaflvoi we. 

2Jff FrasoobaM and 
Frabargor. 

S20VMma:The-v. . 
PhitaarmarUB Years- . 
1842-1992. 

828 Jut tfeeerd ftaqueata. 
841 Thhti QpbtiOQ, 
M8R»#*ian Nattonafiota- 
U8 TMi Force of Daufaiy. 
1048 Yottng Americans. ■ 

T1 26 African JttgW Music. 

1126 impraaeione: 
ttM NtWB - 

IXJSOoee. ■ - 


8.18 Ttw Farming week. 
SJM Prayer lor tba Day. 
72# Today. 

•20 News. 

~ 82* Sport on 4.. 

828 Breakaway. 

1820 Loose Ends. 

1120 Conferenc e Special. 
1T28 From Our Own 
Canaapoodm. 

1228 Money Box. 

1U5 The News Quiz. 


1.18 Any OuesaonsT 
325 Any Answers? 071480 


ajn SstenJay Pfeytww. - 
420 Science Fiction, 

520 A Year bi Harness. 
828 Fourth Column. 

125 NomnnI fiporte 
Round-up. 

828 Week Endteg. 

*20 Ad Lib. • 

720XaieMe8oopa. 

728 Classic SertaL ■ 

820 Beyond BeM. 

128 Mustafa MfixL 
820 Ten to Ton. 

1020 News. 

1048 JoMno tea Cobs- 
1128 Tingfa Factor. 

1120 The Mfies and Mainer 
Snow. 

News. , 

1120 OoM. 


MBCMUM04 

020 News BriaOna 


! RISK) 8 

825 World Service: 
Newehpur. 

828 We e ke nd Edition. 

RMGatfieL 

HUB jam of me Texas 


Rangers. 

1120 Got 

1220 Sport on 4 Plus 1. 
1220 SpomcalL 
120 Sport on Five. 

520 Spoils Report. 

828 Slx-O-Slx. 

720 La Top. 

820 World Title Hght 
11 M On the Level. 
12.00 Close. 


WORLD SERVICE 
BBC for Europe een be 
received in Western Europe 
on Metaum Weve 848 kHZ 
(493m) el the foOowtog Umoe 
B8T: 

820 News. 8.30 Loud res 
Matin. 7.00 News; News 
About Britain: The World 
Today. 720 Meridian. 020 
Newedosk. *20 People and 
Politics. EM News; wants of 
Fatih; A Jolly Good Show. 
10.00 News; Business 
Report; Woridbrlef. 10.38 
Personal View. 1045 Sport* 
Roundup. 11.00 Newe 
Summary. 1131 Europe's 
People. 1120 Lend res Midi. 
11.45 Mbugsmagazln. 1220 
Newsdssk. 1220 Meridian. 
120 News; News About 
Britain. 1.15 Mitititrack 3. 
145 Sports Roundup. 220 
Nowshowr. 3.00 News 
Summary. 321 Sponswortd. 
400 World News. 415 BBC 
English. 420 News in 
Garmon: Haute Akfuefi. 520 
News; Travel newe; BBC 
English. 520 L entires Sofr. 


8.14 Letter From America. 
829 News Summary. 820 
News In German; Heule 
Aktuell. 720 News in 
Germed; Aktuellas Feature. 
820 Latin Roots. 820 Europe 
This Weekend. 9.00 News; 
Personal View: Words ol 
Faith. 929 Meridian. 1020 
Newshour. 1120 News; News 
About Britain. 11.15 Jazz For 
The Asking. 11.45 Sports 
Roundup. 1220 News; Words 
ol Faith; Book Choice. 12.15 
A Jolly Good Show. 1.00 
Newsdesk. 120 Play of the 
Week; The Royal Hunt of the 
Sun. 320 Newsdesk. 130 
The Invaders Legacy: Latin 
America 500 Years On. 420 
News; Words Of FaUi. 415 
Sports Roundup. 4 .so 
Business Review. 445 News 
and Press Review in 
German. 

CLASSIC FM 8.00 Sarah 
Lucas. 

020 Cfasale CD Chari 
Rundown. 

1220 Petroc Tratawny. 

320 Adrian Love. 

620 Classic America. 

7.00 Introduction to the 
Opera. 

10.00 Classic Quiz. 

1220 Andre Leon. 


2.00 Classic CD 
Rundown. 

320 Andre Leon. 

400 Classic America. 


Chart 


BBC RADIO 2 

720 Don Maclean. 925 John 
Sachs. 1220 Bob Hotness. 
220 Bonny Green. 320 Alan 
DelL 400 A Tenor Sana. 420 
Sing Something Special. 5.00 
Charlie Chester. 7.80 
Richard Baker. 820 Sunday 
Halt Hour. 920 Alan Keith. 

10.00 Radio 2 Arts 
Programme. 12.08 Mark 
Wynter. 120 Charles Nave. 
400 Aim Lester. 

BBC RADIO 3 

825 Weather. 

7.00 Sunday Morning 
Cancan. 

920 News. 

925 Brian Kay's Sunday 
Morning. 

12.00 Spirit at the Age. 

1.00 News. 

125 Replay. 

120 Mozart. 

320 Contrasts. 

S2S The PurcaO Skntony . 

525 Prokofiev. 

820 The Imprisoned 
Splendour. 

720 Sunday Play. 

925 Kent Nagano and tho 
Halle. 

1120 Music in Our Time. 
1220 News. 

1225 Close. 

BBC RADIO 4 
820 News Briefing. 

8.10 Prelude. 

820 Morning Has Broken. 
720 Nows. 

7.10 Sunday Papers. 

7.1S On Your Farm. 

7.40 Sunday. 

820 News. 


410 Sunday Papers. 

820 Ronnie Corbett 
920 News. 

8.10 Sunday Paper*. 

9.15 Letter from America. 
920 Morning Service. 

10.15 The Archer*. 

11.15 News Stand. 

1120 Pick of the Week. 

12.15 Desert Island Discs. 
120 The Worm TUI 1 
Weekend. 

220 Gardeners' Question 
Time. 

220 Sunday Playhouse. 

420 A Harlot and a Nun. 
447 More Wrestling Than 

Dancing. 

520 Down the River. 

540 First Person. 

820 Six O'clock News. 

8.15 Feedback. 

820 Ministering the Arts. 
720 in Business. 

720 A Good Read. 

820 Opinion. 

120 Ban Nevis ■ Venomous 
HBI ol Heaven. 

920 Natural History 
Programme. 

820 Special Assignment. 
1020 News. 

1020 Science Friction. 

11.15 Working Among the 
Tyrants 

1120 Seeds of Faith 
1220 News. 

1220 Close. 

BBC RADIO S 

SJW World Serve*; 
Newshour. 

720 Water] ines. 

720 Weekend Edison. 

920 Tales from the Perilous 
Realm. 


10.00 Johnnie Walker. 

1120 Fantasy Football 
League. 

1220 The Sunday Brunch. 
140 Open Forum. 

220 Kitchen Cabinet 
220 Room 101. 

320 Sunday Sport 
820 Walking In Big 

Footsteps- 
820 Rock Solid. 

7.10 Open University. 

10.10 Across Ihe Line. 

1220 Close. 

WORLD SERVICE 

BBC for Europe can be 
received In Western Europe 
on Med ium Wave 648 kHZ 
(483m) at tee following times 
BST: 

820 News. 0.30 Londres 
Matin. 720 News; News 
About Britain. 7.15 Letter 
From America. 720 Jazz For 
The Asking. *20 Newsdesk. 
8,38 From Our Own 
Correspondent. 820 Write 
On. 9.00 News; Words of 
Faith: Classics wllh Kay. 
10.00 News: Business 
Hevlew. 10.15 Short Story: 
Just Another Day. 1020 Folk 
In Britain. KL4S Sports 
Roundup. 11.00 News 
Summary, Science In Action. 
1120 Londres MMI. 11.45 
News and Press Review In 
German. 12.00 Newsdesk. 
1220 Ploy of me weeie tub 
R oyal Hunt Of The Sun. 220 
Newshour. 3.00 News 
Summary. 321 Pop On The 
Line. 400 News. 415 BBC 
English. 420 News in 
German; Weltapiegel. Brief 


aus Berlin. 5.00 News; Travel 
News; BBC English. 5.30 
Londres Soir. 414 Jazz Now 
And Then. 823 News 
Summary. 430 News In 
German; Weltspiegei. 7.00 
News in German; Sunday 
Feature. 8.00 Modern 
Masterpiece. 820 Europe 
Tonight. 920 News; Folk In 
Britain; Words of Faith. 520 
Brain Of Britain. 10.00 
Newshour. 1120 News; News 
About Britain. 11.18 Short 
Story; Just Another Day. 
1120 Letter From America. 
T1.4S Sports Roundup. 1220 
News; Business Review; 
Classics with Kay. 1.00 
Newsdesk. 120 In Praise Of 
God. 2.00 News Summary; 
Passport To Permanence. 
245 Music From The Age Ol 
Columbus 320 Newsdesk. 
3.30 Composer Of The 
Month: Boshulav Martinu. 
420 News; Wards Of Faith. 
415 Sports Roundup. 420 
The Week Ahead; Travel. 
445 Nows and Press Review 
in German. 

CLA88IC FM fl.M Sarah 
Lucas. 

9.00 Classic Romance. 12.00 
CD Requests. 2.00 Celebrity 
Choice. 320 Robert Booth 
720 Love Lives of Ihe Great 
Composers 400 Classic FM 
Concert. 1020 Sunday Night 
Oul 1120 Contemporary 
Classics. 

1220 Andre Leon. 

220 Classic Romance. 

320 Andre Leon. 

420 Love L«es ot the Grew 
Composers. 


CHESS/BRIDGE 


IT HAS been Bobby Fischer's 
week in Sveti Stefan. Follow- 
ing his shaky start to his $5m 
(£2.7m) rematch with Boris 
Spassky. Fischer has won three 
games in succession. Spassky 
himself missed a chance for 
three wins in a row when he 
spoilt a won ending in game 
six, but then fell back into the 
defeatist syndrome which 
haunted him in their world 
title series at Reykjavik 

When Fischer led 4-2 after 
nine games, Spassky asked for 
a postponement due to a kid- 
ney ailment Off-board, Fischer 
has insisted on a glass screen 
between players and audience, 
and wants the playing area 
encased in a giant glass bell 
when the match transfers to 
Belgrade after one side wins 
five games. His credibility for a 
further high-profile series 
against Karpov, Short or Kas- 
parov is growing (R Fischer, 
White; B Spassky, Black; ninth 
game 1992). 

1 e4 e5 2 Nf3 Nc6 3 Bb5 a6 4 
Bxc6 dxcS 5 0-0 fl> 6 d4 exd4 7 
Nxd4 C5 8 Nb3 Qxdl 9 Rxdl 
Bg4 L0 £3 Be€ 11 Nc3 Bd6 12 
Be3 bS 13 94 0-0-0 14 a5 Kb7 15 
e5 Be7 If fxe5 16 Ne4 with 
advantage. The Ruy Lopez 
exchange variation 4 Bxc6 is 
an old Fischer favourite which 
has since gone out of fashion. 
Spassky should have been sus- 


picious. Two of the handful of 
precedent games for the posi- 
tion after Black's 15th were 
played by former Fischer aides. 

16 Bxd8 BxdS 17 Ne4! 
Fischer had hoarded this move 
since 1976. Spassky should 
reply Bxb3 though 18 cxb3 (5 19 
Rdi is good for White. Instead 
he blunders fatally, so In a 
sense the game only lasts two 
moves -Kc6? 18 axbe cxb6 19 
Nbxc5! If now bxc5 20 Rxa6 v 
Kd7 21 Nxc5 i- wins at least 
two pawns. Bc8 20 NxaS fxe5 
21 Nb4+ Resigns. 

CHESS No 941 



Fischer v Spassky. 9th game, 
final position. Spassky is only 
a pawn down, and his king can 
escape check at bS, b7, c7 or d7, 
so why did he give up? 
Solution Page XVI 

Leonard Barden 


Today's hand, which comes 
from rubber bridge, struck me 
as very interesting. Let us 
study An Old Friend: 

N 

4 AJ4 

V A3 

4 K 10 9 5 

4 Q 109 7 
W E 

47632 4 K85 

f K2 TJ 1098 65 

48643 4 A 2 

4 A 4 3 4 86 

S 

4 Q 10 9 

V Q 7 4 

4 QJ7 

4 K J52 

With both sides vulnerable, 
North dealt, and opened the 
bidding with one diamond, 
East overcalled with one heart. 
South said two no trumps - 
not in my opinion the ideal 
response - and North’s raise 
to three no trumps concluded 
the auction. 

West led the heart king, 
declarer won it with dummy's 
ace, and returned the seven of 
clubs to king and ace. West 
took, and returned the heart 
two. East played his eight, and 
South held up. The heart five 


- SPS for a diamond return - 
was taken by the queen, and 
the three remaining clubs were 
cashed. South then ran his 
queen of spades. Bast had the 
king, and defeated the contract 
by two tricks. 

If declarer had played a dia- 
mond at the second trick, he 
would have made Ills contract, 
because he would have 
removed East's entry. But that 
does not excuse his bad play. 
He forgot an old friend, the 
hold-up with twn stoppers. 

Let us replay the hand. We 
allow West’s heart king to 
hold, and win the two with 
dummy's ace. Like the previ- 
ous declarer, we choose the 
wrong minor suit to attack and 
lead a club. But this time, 
when West takes his ncc, he 
has no heart to lead, so he 
switches to a spade. Wc take 
with the ace - if we finesse, 
we go down - and lead a dia- 
mond. Bast wins, and dislodges 
our heart queen, but we get 
home with one spade, two 
hearts, and six tricks in the 
minors. If East has both aces, 
die contract is unmakeable. 


E P C Cotter 


CROSSWORD 


No. 7,955 Set b> CINEPHILE. ■ 

A prize of a classic Pelikan Souveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday September 30, marked Crossword 7.955 
on the envelope, to the Financial Times, Number One Southwark 
Bridge. London SE1 9HL. Solution on Saturday October 3. 



Address. 


ACROSS 

1 County with no right peo- 
ple f7) 

8 and one baching oft in bad 

temper (7) 

9 Factory put there by an enemy? 
(5) 

10 Find musical evening genuine 
0 ) 

11 Alter publicity I leave military 
order lor naval (9) 

12 Dance adds flavour to love (5) 

13 European partner (5) 

15 Having on Kern of clothing I turn 
blue at entrance (9) 

18 Invocation of lawman at begin- 
ning ol the games among fire- 
fighting equipment (4,5) 

19 More lor the next race (5) 

21 Unpleasantly large square (5) 

23 Writing case tor boy that is fol- 
lowing father (9) 

25 Entered casually during tea 
break with drink lor meal (5.4) 

26 Woman to stay for fruit? (5) 

27 What happened at noon, put 
right (7) 

28 Gels In information tha wrong 
way with savings (4.3) 

DOWN 

1 Sleep overcomes worker wllh 
good chance of success (3.4) 

2 Hard core art model with a dif- 
ference (42) 

3 True love In trouble: a magpie 
would be betieri (5) 

4 Child that's good much appreci- 
ates tactful handlers (3,6) 

5 African tree with a lot of lip (5) 

6 Failure to take hold due to very 
bad cold? (8) 

7 Canoe at sea (big one) (5) 

8 Listening post at important part 
ol round (7) 

14 House and grounds maybe do 
the same (9) 

18 Unusual essay in horsepower, 
like roiling stones uphill? (9) 

17 Speech ol absolute winner 
around pole (9) 

18 Meal for those on drugs and 
drink? (42) 


20 Perennial gets a medal when 
placed around railway (3-4) 

22 Grave, if under top ol stone, lor 
those who would ‘play the 
man"? (5) 

23 Investigated what sounds like 
conceit (5) 

24 Paper on hall lime wllh backing 
15) 

Solution to Puzzle No.7,954 


□□□□DO HODOOH 
0 El Q □ □ □ 
□SEJOG1EB □□□□HOD 

□ Q 0 □ O □ 0 

□QEinaaoiiHm esdiue 
□ as a a 
□rasas bsejbqejoe 
a urns u 
□aaaosnn hbdqb 

□ q m b □ 

□SOS □□QODDDQQB 
H □ E3 0 O □ n 
□HEJQQPQ SDSDSBS 

s a a o a s 

asanas essbebs 


Solution and winners of 
Puzzle No.7,943 



T J. Wall, Watford, Herts; 

K.W. Hargrove. Bude. Cornwall; 
D.A. King. Thornton Heath, Sur- 
rey; P.C. Redfem. Cherry Burton, 
Yorkshire; C. Shute, Kiddermin- 
ster, Worcs; N. Stone. Leather- 
head. Surrey. 
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I AM convinced there is some- 
thing in the British psyche 
that despises democracy, it is 
not just cynicism about poli- 
tics: we want to be led and gov- 
erned. and short of a poll tax will 
submit to the most harebrained 
nonsense coming from a minister. 

Yet watching the dtoyens prepare 
to exercise their sovereignty, even l 
am amazed that the British public 
should be so blase at the democratic 
enormity of enacting the Maastricht 
treaty without even a semblance of 
popular consent 

To John Major, it is a special Brit- 
ish quality. '‘Uniquely in the Com- 
munity," he boasted to an assem- 
blage of Eurocrats in London last 
week, “we in Britain will scrutinise 
the [Maastricht! Bill line by line, 
clause by clause and vote on it in 
the same way.” 

But “We in Britain” are the 651 
MPs. In case any of the applauding 
throng missed a heartbeat by think- 
ing that uk might include us - you 
and me - the prime minister spelt 


T HE CHANCELLOR per- 
forms a double backward 
somersault, currencies 
plunge through the safety 
net, the Big Top shudders, the 
president's prostate is paraded 
around the ring and the future of 
Europe hangs in the balance. 

It has been a spectacular week 
and its HimaT is tomorrow's French 
referendum. 

But here Is one Frenchman who 
won't be voting. 

Jean Palacy is unmoved. U I 
suppose it’s my duty,” he said, 
“because if the result’s not good 
then I am responsible. Mats ...” He 
shrugged. “In any case I think 
politics is... I don’t know bow to 
explain ... The outcome is always 
much the same.” 

The doyen of the flying trapeze 
has a longer perspective mid larger 
preoccupations - not least the fate 
of his Ecoie Trapfeze Volant in Paris 
which next month will have to quit 
its present site because the 
developers are moving in. 

I found him, a broad-shouldered 
man hunched in a chair, giving 
master-classes in a leafy square in 
BristoL His big bands worked the 
ropes of the safety harness while 
neophyte fliers swung to and fro, 
silhouetted in the rig above him 
before dropping exhausted into his 
net like ripe fruit into a basket 
His English wife Pauline was on 
the platform shouting Instructions: 
“Shoulders up! Now bend! Keep 
your bum in!” 

After 27 years aloft as one of the 
most famous catchers in the world, 
the Professor oF Trapeze, now 62, is 
grounded. One leg is twisted and he 
walks with a stick. He resembles an 
amiab le troll with his big chest and 
strong arms, tanned face and gentle 
eyes. 

1 asked him to describe the 
fascination of his trade. 

“It's like flying, like being a bird. 
That sensation of flying then falling 
gently into the net is very 
pleasant.” 

When you're up there, what do 
you think about? The danger? 

“No. One thinks about the job one 
has to do. To be a good trapeze 
artist you must above all think 
hard. It's not suppleness, or 
strength so much as mental 
lucidity." 

But there is the element of 
danger, too. 

“There is a bit, but not much on 
the trapeze. It’s much more 
dangerous to go riding because if 
the horse shies you can fall on your 
head. When you know how to do it 
you can take off the safety harness 
and you have the net There's no 
danger." 

But you know people whoVe been 
killed doing It? 

“Yes. Lots have. But not always 
because of the act - because of the 
gear." 

Palacy's only serious accident 
occurred in the Christmas of 1950 
when he was 20 and working with 
his first Hying troupe, the Meteors, 
for Bertram Mills’ circus at Olympia 
in London. 

“It was the first day and the net 
was 25 metres off the ground. When 
the act was over I went like this (he 
spread his arms wide) to fall into 
the net i went right through the 
net and fell 25 metres to the ground. 

1 was six months in hospital In 
London, the West London in 
Hammersmith.” He smiled. 

The broken leg was re-set but he 
has been plagued with 
osteoarthritis ever since and will 
have to be operated on again soon. 
After a year’s recuperation the 

widow of another catcher, Stephan 
damns, asked him to reform her 
husband’s troupe. Clerans had 
plunged 18 metres to his death in 
Chicago when the rope he was 


Aux armes, citoyens 

Andrew Adonis wants a British referendum on Maastricht 


it out: 1 believe myself that this - 
Parliament's unique scrutiny - is a 
more effective scrutiny than refer- 
enda where many votes may be cast 
on matters wholly unrelated to the 
Treaty.” 

Were the Issue not so grave, toe 
might be forgiven for thinking this 
another of Major’s elaborate jokes 
- you know, like “there is going to 
be no devaluation.” One can just 
picture the Community's leaders 
wise-cracking over a jolly week-end 
of treaty making. (“Submit it to the 
people? Ha ha! Who knows what 
might they might be thinking about 
In the polling booth! Come to think 
of it, isn't that true of elections too, 
Helmut?”) 

Other jokes in the same speech 


give credence to the charitable 
view. Such as: “The Maastricht 
Treaty is a product of compromises 
by 12 nations." Silly us. who 
thou g ht it was 12 governments who 
negotiated the treaty, subject to the 
consent of their nations afterwards. 

To be fair. Major’s slip was Freud- 
ian. For in Britain, the all too seri- 
ous truth is that the government is 
the nation so far as European Com- 
munity affairs are concerned. 

However long they waffle on 
about the and clauses, MPs are 
not able to change a dot or comma 
of Maastricht. It would fall if they 
did. They can give only a straight 
vote for or against - which makes 
ratification an Ideally simple issue 
to put to a referendum. 


If the French people give them 
the chance, it is a foregone conclu- 
sion that Britain’s MPs win vote 
“yes". Whisper it not, but many will 
cast their votes on matters wholly 
unrelated to the Treaty. Three-line 
whips are not the best incentives 
for objective scrutiny. Some Tories 
opposed to the treaty will vote for it 
out of party loyalty, others in the 
hope of promotion; a few so as not 
to endanger that constituency 
favour or foreign trip. 

True, we had a general election. 
But with all three parties agreed on 
Maastricht, it offered precisely zero 
choice on a single European cur- 
rency and common Community for- 
eign and security policy. The par- 
ties engaged in a conspiracy of 


I N GENERAL things get worse 
if a sensible policy is 
attempted. The week started 
with a rush of brains to the 
head when the Bundesbank and 
others cut interest rates and deval- 
ued the lira. 

That seems a long time ago now, 
but the German move was over- 
shadowed by later events. It should 
have meant the end of the crazy 
myth foisted on us by the markets. 
It runs thus: the D-mark is supreme 
because of high German interest 
rates. Those rates are high because 
of the huge expense involved in fin- 
ancing the reconstruction of the old 
East Germany. 

So the lesson is that if you want a 
truly powerful currency you have to 
take over a totally bankrupt, broken 
down economy a tenth the size of 
your own. Ireland does not match 
these demanding conditions but if 
Britain were to attempt to re-absorb 
even that not wholly unsuocesftU 

economy into the Union one would 
not expect sterling to go through 
the roof. 

It ail comes down to the Bundes- 
bank. we are told. Its role bad been 


silence. 

So British ratification of Maas- 
tricht will be no more than Major 
assenting to his own treaty. 

Only a referendum will prevent 
that democratic fraud. Maastricht is 
among the most significant changes 
to the UK constitution this century. 
Parliament should not agree to it 
without a positive expression of the 
electorate's wilL Since the election 
manifestly failed to provide one, a 
referendum is imperative. 

Forget the “parliamentary sover- 
eignty” wails. If we are indeed a 
democracy, MPs have no moral 
right to reshape our constitution if 
they have good reason to believe a 
majority of citizens may be opposed 
to them. Imagine the outcry if, in 


response to tlve current titbits, the 
government next year tried to abol- 
ish the monarchy. 

Yet a currency union is of far 
more constitutional significance 
than the survival of the monarchy 
- as this week’s turmoil should 
have brought home to the meanest 
mortgagee. 

Moreover, the referendum is not 
foreign to Britain. Internationally, 
it is increasingly employed as a 
democratic hurdle for major consti- 
tutional change. There are only four 
democracies in the world which 
have never used one for that pur- 
pose: India, Israel, Japan and - did 
you guess? - the Netherlands. 

I would vote “yes” should we be 
asked our view. Britain is already 
part of a federation, and Maastricht, 
for all its shortcomings, is neces- 
sary to strengthen and codify it. 

Nothing, though, is more calcu- 
lated to generate bitter disillusion 
with the Community, even to 
destroy it. than to impose it on the 
voters by royal decree. 


Private View / Christian Tyler 


One cool head in a crisis 


descending after the act just 
snapped. 

Palacy, whose real name is 
Quentin ("Palacy" is an 
abbreviation of Pauline Lacy, the 
name of his second wife) was bom 
in Paris, the son of a plumber and 
roofer - trades the son has himself 
pursued when down on his luck. It 
was seeing Tarzan in the cinema 
that decided his life for him. 

”£ wanted to play Tarzan and 1 
did it There was a place in Paris 
where they had trapezes, large and 
small, and you could go in and 
spend all day there for 50 centimes. 
There was no safety harness, no 
teachers. You did it by yourself. 
Sometimes tmp&zistes looked In and 
gave you tips. 

“After four or five years you got 
to learn something. Then I was 
asked to join a troupe. I never 
thought of doing anything else." 

What did your parents say? 

“They didn’t say anything. They 
were quite happy.” 

Is it a vocation, then, like the 
priesthood? 

“Perhaps. For example at the 
school I train some doctors. Every 
year t have ten or 13 of them who 
train two times a week for three 
months. Then they put on a show 


for a week to raise money for 
humanitarian causes. And now I 
have some doctors who are no 
longer doctors. They’ve given up: 
they’re trapeze artists. Its 
unbelievable." 

So it’s a sort of illness, then? 

“Yes, it’s like a drug. Once you’ve 
done it, you have to go on doing it" 

Another of Palacy's former pupils 
was a dentist specialising in false 
teeth. At the age of 40 he decided to 
give it all up and teach trapeze: his 
school, which bears Palacy's name, 
is in Brussels. 

The two schools organise troupes 
to appear in festivals. “They nearly 
always win gold and silver medals. 
After that, they want to work in big 
circuses. Everyone wants to be a 
flyer. But if you are big, if you are 
strong you have to be a catcher. Not 
many want to be the catcher 
because people aren’t looking at 
him: they're looking at the flyer. 
But it’s very important and much 
more difficult to do, and It takes 
longer to learn." 

I asked Palacy whether the 
trapeze changed people and his wife 
answered for him in English: “I 
don’t think anyone could tell you. 
You bave to go up there and feel it 
yourself." 


I mean, does it change people’s 
character? 

Jean replied: “Yes. Very much so 
with children. It gives them much 
more self-confidence, much more 
balance. Schoolteachers have told 
me that they have pupils who are 
not good at school but after doing 
trapeze they start doing well at 
their books. The trapeze is very 


Trapeze guru Jean 
Palacy describes 
the pleasures of a 
life of flight 


special, even in the circus." 

The Him director Carol Reed 
captured it in his 1956 film Trapeze, 
a flying love- triangle composed of 
Burt L ancaster, Gina Lollobrigida 
and Tony Curtis.The point of 
suspense, I seem to remember, 
involved an attempted triple 
somersault: would the jealous 
catcher (Lancaster) drop his young 
rival, or the beautiful girl, to their 
deaths? Lancaster had himself once 
worked as a circus acrobat but in 
the film it was Jean Palacy, then 


Jean Quentin, who doubled for him 
on the bar. 

I mentioned the triple and the 
professor said: “Now they do four. 
When I was in the US to prepare a 
troupe for the Big Apple Circus, 
they took me to see the RingUng 
show and there the Vazquez did 
four and a half- I’ve heard, but not 
seen, that there’s a Russian who 
does five." 

Jean Quentin was married first, 
at the age of 19, to Josianne his 
flying partner and they had a son. 
Patric, who works as a decorator. 
The marriage broke up and Jean 
met Panline, a dancer who was 
performing aerial routines with a 
troupe of acrobats, in Spain. They 
formed a famous double act. 
Married in 1972, they bad left it too 
late to have children of their own so 
adopted a little girl of three, Josie, 
who has grown up to be a model 
and beauty queen. 

I wondered whether so 
single-minded and strange a career 
left room for other interests. 

“Oh, yes", said Palacy, “there are 
plenty of things. Music, for 
example. I listen a lot to South 
American music. I like to do odd 
jobs." (Bricoler was the word be 
used.) Then he pointed to the silver 


Why 


As they say Europe / James Morgan 

Britain was mugged 


to ensure that the experience of fin- 
ancing unification is as painftil as 
possible, not just for the govern- 
ment which had carried it out in 
defiance of the Bank’s wishes but 
for everybody. So an interest rate 
went to 75 per cent and then 500 per 
cent In Sweden. The reason is that 
the Germans alone were paying for 
unification - had the rest of the 
Community stumped up a few bil- 
lion, German Interest rates could 
have come down much earlier. So 
the Bundesbank banged its friends' 
heads against the wall in a deter- 
mined attempt to let us all share in 
the German experience and bribe it 
to go away. A small concession 
meant everything else has fallen' 
apart while the German problem is 
worse than ever. 

But at least the British will now 
pay a quarter percent less on their 


7 h the end the French may vote “No’ 
because they fear for the future of 
Camembert or hate the government * 


I0bn Ecu loan to shore up the 
pound, even if It costs another bil- 
lion or so in pounds to pay It back. 
That loan is interesting for legal 
reasons: It will be used to help 
cover the large the budget deficit In 
the Maastricht Treaty, Britain says 
it “funds its borrowing requirment 
by the sale of debt to the private 
sector” (see the Protocol on certain 
provisions relating to the UK). 

How that statement can be 
squared with borrowing from Ger- 
man state banks is hard to see. It is 
fortunate that the Maastricht 


Treaty is not in force, otherwise we 
would never be able to meet its 
demand for currency stability. 

Tomorrow France votes on Brit- 
ish public debt sales and even on 
Danish legislation on second homes 
(yes. that appears in the. treaty too). 
It Is an interesting thought, in view 
of the likely narrowness of the out- 
come, that the referendum could be 
settled by a few hundred French- 
men who are worried about their 
holdings of British government 
stock and who are considering bay- 
ing a summer cottage in the lee of 


Elsinore castle. 

But there Is one item that should 
sway a few votes Into the “Yes" 
camp: Article 130 deals with “main- 
taining competitive markets" and 
states that regulations “shall be 
aimed at encouraging an environ- 
ment favourable to cooperation 
between undertakings.” Which of 
course has always provided the 
basis of French competition policy. 

But In the end the French may 
vote “No" because they fear for the 
future of camembert or hate the 
government it is hard on President 
Mitterand, because France has been 
the best run country in the Commu- 
nity since around 1983. inflation is 
low, the balance of payments is in 
surplus. The awful level of unem- 
ployment come boom or slump, is 
the one blot on the landscape, but 
the French are lucky to have only 


rig above. ”1 made all the gear, all 
the trapezes myself. 

“Space travel interests me; people 
floating in space, free-fall 
parachuting, those sorts of things. I 
dont’ read much. I do a lot of 
cross-words. When l do read it’s 
Frederic Dard’s 'Saint Antonio'. 
He’s a comic crimewriter - ti est 
tris driXe. 

“I knit as welL I make very nice 
pullovers. Anything to do with the 
hands I like.” 

He shouted to Pauline to fetch 
one of his sweaters from the van. 
She came back with a garment of 
purple, grey and white stitches: it 
looked very professional. “1 ma ke 
them for my pupils. When I was in 
hospital I made jumpers for the 
nurses.” He laughed. 

You’ve devoted your whole life to 
this business. Don’t you sometimes 
think you should have done 
something else? 

“No, 1 don't think so. If I bad to 
start again I’d do the same. But I*d 
do It better this time - quicker and 
better." 

I left Jean Palacy in his caravan, 
wondering whether some of our 
leaders might not profit from a few 
lessons with Europe's leading 
aerobatics professor. 


one blot when the rest of us have to 
put up with half a dozen. None of 
last week's craziness can be blamed 
on France. But if the French are 
sensible tomorrow, all of next 
week’s will be. 


European unity is dear to heart of 
the Frankfurter AUgemeine. It car- 
ried a report of last Sunday's, as 
always nationalistic, Last Night of 
the Proms in London which was 
seen live by German viewers, "it is 
line. In our Europe, how far the 
bows stretch," wrote Hans Scherer, 
“from the unbounded happiness of 
the British to the overenthusiasm of 
the Sicilians, each jealously guard- 
ing its national idiosyncracies. But 
on the other hand there is the rec- 
ognition that superficial observa- 
tions about national character do 
not work. Thus one cannot really 
imagine us Germans waving tittle 
flags . . . and we are energetically 
working so that we never wllL" 

James Morgan is diplomatic corre- 
spondent of the BBC World Service 
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t IT IS TIME for 
Hawks & Handsaws 
to toss Its hat into 
the ring and launch 
one or two cam-, 
paigns aimed at 
I brightening our 
| lives on this weary, 
wracked planet. 1 
am not talking about big things' ~ 
the ozone layer, fox hunting or pre- 
millennial tension I am talking 
about small things, such as the bar- 
baric decision by England's cricket 
selectors not to include David 
Gower, a foppish but inspired bats- 
man. in the England team to tour 
India this winter. 

I have no interest in cricket, it 
strikes me as basically silly. But it 
gives pleasure to many, and that is 
good. Much to its credit. The 
Observer last weekend- launched its 
RGC - Restore Gower Campaign. 
What caught my eye was the quote 
from a Gower supporter who said: 
“Gower is the gifted non-conformist 
being rejected by the puritans out 
of a mixtur e of animosity and jeal- 
ousy. They don't like his casual 
approach and especially the fart 
that he can appear casual and still 
perform at the highest level.” 

That won my vote at once. 
Indeed, so impressed was I by the 
RGC that 1 am keen to organise 
something of my own. All week 1 


HAWKS 
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HANDSAWS 


have been locked in policy talks 
with the advisers who shape and 
mould this column. Some of them 
you know: Miss Lee, my executive 
assistant,- my agent, Harriet Half- 
share; Juliet Fetherbrayne, who 
handles my PR; and Sheikh. Walli 
Al-kaljabi, who advises me on asset 
management and what the rich are 
thinking. 

The first Idea we pondered was 
also the most obvious, an NLHNLC 

- Numerous Long Holidays for 
Norman Lamont Campaign. 
Britain's chancellor of the exche- 
quer would be a suitable candidate 
for our largesse, for Hawks & Hand- 
saws was the first column to. sug- 
gest that Us tenure might not be 
long-lived. We have since realised 
that Norman's grip on office is 
indissolubly linked to the prime 
minister’s fate. They will bang 
together, or prosper and survive. In 
the meantime, numerous long holi- 
days for Nonnan Lamont could 
cause as much rejoicing as the rein- 
statement of David Gower. 

The next idea we considered was 
the FSRNSWNASASETIPCUTC - 
find Something Really Nice to Say 
When Nasa's Seti Programme 
Gomes Up Trumps Campaign. On 
October 12, Columbus Day, at 3pm 
Atlantic Standard Time, Nasa 
astronomers will launch their 10- 
year Seti programme, or Search for 
Extraterrestrial Intelligence. The 
project has full Nasa mission status. 

Astronomers like Jill Tarter, 
Seti’s top scientist, envisage a galac- 
tic community of intelligent civilis- 
ations that are too far apart to 
“socialise, colonise or cannibalise 
one another,” as Life put it this 
month, but which co mmuni cate via 
radio messages. The key question is 
this: once we detect a message, 
what will we say in reply?- We can- 
not let the rest of the galaxy know 
what pigs we are; I suppose we will 
have to lie. 

Another idea my ad visors are toy- 
ing with is a GNKIEC - Get Neil 
Kinnock Into Europe Campaign. We 
like Neil Kinnock, and supporthis 
proposed appointment as a Euro- 
pean Commissioner. What lends 
weight to this idea is the remark of 
Sir Teddy Taylor MP, a leading 
Tory Euro-sceptic, that Kinnock 
“could actually do a great deal more 
for the EC than some of the Euro- - 
twits regularly seen in Brussels.". - 
A fourth .idea was the CO JGCPPM 

- Campaign to Organise a Jolly 
Good Christmas Party for P rincess 
Margaret - on the grounds that the 
old duck must be sick of being por- 
trayed as a faded appendage of the 
House of Windsor: must be wonted 
by the growing cross-party .clamour 
for royal pay cuts, and anyway likes 
nothing so much as a knees-up. 

Other potential crusades we are 
contemplating include the 
NMJANMC - No More Jokes About 
Nigel Mansell Campaign: and the 
CEMBPBPAWPWLNH - Camp ai g n 
to Ensure that More Big Premium 
Bond Prizes Are Won by People 
Who Live in Notting Hill. 

Once you get going, all manner of 
opportunities for casting little rays . 
of fight across the planet's doomed 
and pitted surface spring to . mind. 

So here is a competition: readers 
have until Friday October 2 to send 
me two proposals, plus sAorl -expla- 
nations, for LRLAPDPS's - .Little 
Rays of Light Across the Planet's 
Doomed and Pitted Surface. \- 
Send them to Hawks & Handsaws. 
weekend FT. Number One South- 
wark Bridge, London SE1 9HL. The 
judges wUl be gifted Individuals, 
and a prize will be awarded. 




